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CREDO 


I realized when I began The Financial World, 
that honesty and courage to publish the truth 
were the lasting keystones of success. On that 
general policy of diffusing the facts, The Finan- 
cial World started on its career, and has gradu- 
ally, through the constantly increasing confidence 
of the public, become a permanent institution for 
good, and an inflexible advocate of constructive 
finance. 

To that policy The Financial World is firmly 
pledged while I direct its policy. .I likewise ap- 
reciated that The Financial World should reach 
Rother than merely to mirror financial views; 
that it should be a faithful servant to its subscrib- 
ers, to whom they could come freely with their 
investment problems, confident of receiving as 
sincere advice as they naturally would expect to 
get from their attorney when in need of legal 
help or from their physician when in search of 
health. 

If in that connection it can prove of service do 
not hesitate to command me. 

Louis Guenther. 
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SIGNS OF PROMISE. 
Conservation of Capital Begun in Important Directions. 
It Was Time. 

Several incidents in the news of the day which or- 
dinarily would escape general notice have developed 
of late—signs which indicate a steady determination 
to prevent the further waste of capital. All these 
moves show that if such a policy be followed re-accu- 
mulation of capital from now on will be steady, if 
not rapid. 

- We note among the encouraging signs the fact that 
Chicago banks have received information from Los 
Angeles, Cal., that the savings banks there have stopped 
lending on real estate because prices of so-called town 
lots, far removed from the center of the city, have 
been inflated beyond the danger level. This will give 
the real commercial life of that busy section a better 
chance, The same rule has doubtless gone into force 
in other overboomed western cities. Still another 
straw which shows the veering of the wind is to be 
seen in the action of the Merchants’ Association of 
New York urging on the governor of the state of 
New York to sign the. bill, called the economy bill, 
Which will place the expenditure of the vast appro- 
Priations by the city of New York in the hands of 
one central body of experts instead of the hundred 
and one separate heads of departments whose ideas 
of economy are only limited by the amount of money 
they can secure from the appropriation committee. 
New York, it is estimated, now wastes $5,000,000 to 


n 
8 


$10,000,000 annually through lack of proper system 
of oversight in the outlay of its vast revenues. The 
same system. applied generally the country over would 
mean the saving of an almost incalculable amount of 
money. 


Up in the northwest the J. J. Hill policy of conserva- 
tion of capital has gone to the point of postponing all 
sorts of extensions and improvements that are not 

“lutely necessary to the proper upkeep of the great 
Northern Railroad. Mr. Hill placed his finger on the 
sore spot of the country when he said, as he did at 
the recent convention of New York bankers at 
Ottawa: 


“The two great dangers of every country in this era 
are extravagances in the conduct of government and the 
over-expansion of both public and private credit by bor- 
rowing. It is to a great extent within the power of those 
who direct the financial interests of a nation to hold these 
tendencies in check. I know that it is necessary in the 
United States. When one compares the appropriations 
of any legislative body and the total debt of any public 
corporation to-day with the corresponding figures for 
thirty, twenty or even ten years ago, he cannot fail to be 
impressed with the prudence of shortening sail. Just as 
the banks, by their control of credit and the directions 
in which it can be enlarged or curtailed, are powerful to 
help the farmer, so may. they, when they deem it wise 
and necessary, slacken the speed of these modern high- 
power forces that cannot be allowed to speed up indefi- 
nitely without serious consequences,” ; 


Public opinion has halted the war madness and the 
insensate craze for militarism abroad, and a few more 
examples like those we have cited in our own country 
will do the work in this nation. The swing seems now 
to be in the right direction, and the encouragement 
this will give to investment capital is so obvious it is 
needless to dwell here on its value. 


~ 





GOVERNMENT COMMISSION OVER BANKS. 
A Further Extension of Federal Power Provided in 
House Bill—The Possibilities. 

The Glass-Owen currency reform measure has been 
forecasted so accurately from Washirigton that there is 
little in the new measure that has not heretofore been 
made public, but there is one provision which is not , 
only new but which marks a radical departure from ac- 
cepted standards of the present day. That is the pro- 
vision creating a Federal Board of Reserve composed 
of seven members. None of these is to be chosen 
by the regional reserve associations, which are com-’ 
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the Secretary. of the Treasurer, Comptroller of the Cur- 
renicy and Secretary of Agriculture are to be the other 
three. In this composition of the Board the Adminis- 
tration would have a clear control of the Board, and 
thie banks would have no veice and the bill provides that 
the Federal Board is empowered to issue Treasury 
notes at its discretion. Thus the Government control 
is dominant both at the centre and in the outlying 
regional associations. 

Senator Owen represents that spirit in the Demo- 
cratic counsels which seems to see a conspiracy in 
every move made by bankers. He coined a phrase 
this-week. which will probably be a choice morsel in the 
mouths of the radicals when they come to push this 
bill toward enactment into law. In an inierview he 
said: 

“I believe the bankers should get out of the governing 


business, just as the bankers have argued that the Gov- 
ernment should get out of the banking business.” 


and he added: 


“And I believe if the public is given the whole truth, 
certain big bankers who have posed as benefactors and 
patriots will be shown in a different light.” 

Here, unfortunately, is a revival of the old Money 
Trust bogy and: its effects on the general debate will, 
it is to be feared, not be happy. Currency reform and 
Money Trust reform:should be treated as separate and 
distinet issues. The injection of the old controversy 
into the issue right in the middle of the hot season 
when lawmakers are eager to close up the extra ses- 
sion and get away, will only make for a conflict of 
forces and probably result in no legislation at all. The 
President has a team of wild horses to control, that is 
certain. It is litthe wonder that bankers have been 
putting their heads together in the last few days and 
asking each other what next may they expect. 





PRINCE BOUNTIFUL AMONG CORPORATIONS. 
The Big Steel Corporation Has Paid Out Billions Since 
Organization. 

The total outstanding capital and bonded debt of the 
Lnited States Steel Corporation, stupendous as it is, 
amounting to $508,302,500 common stock, $360,281,100 
preferred, and $643,947,181 bonds, falls far short of 
the amount: of wealth that the big corporation has dis- 
tributed in one way or another since its incorporation 
im 1901, 12 years ago. According to a statement of 
expenditures made by the Comptroller of the corpora- 
tion, and submitted in evidence in the Steel Trust suit, 
the corporation since its formation has paid out 
enormous sums as follows: 

Taxes, $66,579,739; interest, $337,109,448; divi- 
dends, $495,196,490; welfare work, $1,276,751: sun- 
dries, $1,361,736; wages, $1,659,944,622 ; pensions, $2,- 
401,780; accident relief, $5,304,321; employees’ stock 
subscription cost $6,218,637. 

This does not include the enormous sum which the 
Steel Trust has turned back into improvements and 
for depreciation out of earnings. In one way or an- 
other the Sampson of our Trusts has distributed more 
than $2 for every $1 it received for the securities it 
issued to the public. Viewing this pretentious aggre- 
gate of billions of dollars in an entirely dispassionate 
light, and with an entirely unbiased mind, the impres- 
sion is unavoidable that in no small measure this big 


—————. 


combination has contributed to the general prosperity 
of the nation and its people. 





THE COMING FRISCO INVESTIGATION. 
What the Government Probe is Likely to Reveal. 
Very soon now the Interstate Commerce Commis. 

sion, in compliance with the Kenyon resolution passed 
by the Senate, will begin a probe into the affairs and 
financing of the St. Louis & San Francisco Railroad, 

While we have had enough of investigations, yet the 
conditions surrounding the Frisco Railroad are so un- 
usual that it is thought best to get at the bottom of the 
whole affair and determine what were the causes which 
brought about a receivership, when the statements of 
earnings reported’ to the Interstate Commerce Com- 
mission, earnings which on their face appeared large 
enough to take care of the fixed charges, on being ex- 
amined closely, indicated no such unsatisfactory 
situation. 

No one with a fair and unprejudiced mind will deny 
that the Frisco teceivership has unsettled to some ex- 
tent confidence in railroad securities. Therefore the 
sooner the real facts are made public the earlier may 
we expect a return of faith. This investigation 
may reveal, and it should, the underlying strength of 
the Frisco system proper. It will, in our opinion, dé 
velop the fact that if the so-called feeders, which 
actually have turned out to be suckers on the earnings 
of the property, are lopped off, or refinanced on a more 
equitable basis, it will not take long for the Frisco to 
get on its feet and to become a prosperous property. 

Frisco’s troubles do not arise from a lack of earm 
ing ability. No road in the country runs through: a bet 
ter or more prosperous territory, and has a brighter 
future than the Frisco. But no matter how rich a road 
may be, by throwing into its treasury securities with 
inflated values, it in time will surely be made insolvent 





CARRYING TOO MANY BUCKETS. 
It Cannot Be Done Without Inviting Danger.—Smith 
Is An Example. 

Not content with a good sized fortune which he had 
accumulated as the result of a lucky find of a rich 
borax field, F. M. (Borax) Smith became over at- 
bitious. Heedless of the fact that no man can carry 
too many buckets on his shoulders without inviting 
danger of spilling them all, he became over extended. 

Instead of a rich man, whose total wealth was esti- 
mated as high as $30,000,000 to $40,000,000, “Borax” 
Smith finds himself today so entangled that it became 
necessary for his principal creditors to organize a com 
mittee to protect his properties and interest in order to 
prevent considerable sacrifice which would have te 
sulted had they been forced to a sale in the presemt 
state of the market. 

Smith’s activities had a varied range. They were 
not confined to the sale of borax. He was interested 
in a number of traction enterprises on the Pacific 


Coast, held stock in a New York bond corporation, and Bier 


was the active figure in a real estate development com 
pany in Oakland, Cal. 

His liabilities are pla ed around $20,000,000, and his 
assets at a not much greater figure, so that when they 
are liquidated at satisfactory prices there will scarcely 
be left very much of his once large fortune. . 
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After all there is a world of truth and logic in the 
Biiosophy of the shoemaker sticking to his last, for 
jose men and women who leave professions and 
ades wherein they are skilled, for fields of endeavor 
out which they are unfamiliar, are likely before 
mg, through their lack of skill and unfamiliarity with 
ew conditions, to meet with misfortune. Smith did. 
js rise and fall are not unfamiliar experiences of a 
ass who become over ambitious through sudden 
ecession to great wealth. 


THE RULE OF REASON. » 
upreme Court Again Applies it in the Case of the 
Express Companies. 


There is no such thing as a literal interpretation of 
law, at least in the opinion of the United States Su- 
meme Court, as is plainly indicated in a decision hand- 
idown by the Chief Justice in the case of the United 
Mates versus the Adams Express Company. 

In that case the principle defense made by the ex- 
ress company was that it was not subject to the oper- 
tions of the Interstate Commerce Law, as a common 
atrier, for that law specifically mentioned corpora- 
fons, whereas the company was instead a joint stock 
sociation, but the Supreme Court charged the express 
wmpany with violating the Interstate Commerce 
Act, and the inference was made plain that the court 
ould not tolerate such a flimsy excuse as a means to 
scape the penalty for any such offense, for the court 
tated: “It has been notorious for years that some of 
he great express companies have been organized as 
int stock associations for the express reason, it 
wems, of violating the law.” 

In upholding the Interstate Commerce Act, as ap- 
jlied to the express companies, the highest court of 
he land again demonstrates in terms unmistakable, 
hat in forming its views regarding the Interstate Com- 
merce Act, as well as the Sherman Anti-Trust Law, it 
s guided solely by the “Rule of Reason,” a rule which 
is bottomed upon common sense, a rule concerning it- 
elf solely with the intent and not the form behind an 
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SHORT TERM NOTES IN 1907 AND 1913. 

A Scarcity of Available Capital Shown in Both Years. 
The fact that practically the bulk of financing now 
ting done by corporations, large and small, is through 
the issuance of short term notes running from one to 
three years, recalls that the year 1907 saw an almost 
identical situation. When the preliminary rumblings of 
the crisis of six years ago began to manifest themselves 
the short term note was the usual expedient adopted by 
torporations which needed advances to carry them 
through. From the first of the year 1907 to September 
¥ of that year, just prior to the real panic, corporations 
borrowed on short term notes the sum of $280,780,000. 
The obligations were one to three year notes, the most 
important borrowings being as follows: 

















Atlantic Coast Line 5s...........00eeee cere eens $5,000,000 
American Tel. & Tel, 5s........---seeeeeeeeces 25,000,000 
Beeehem Steel geass F adebas Adak os Satieneid Hy ,000 
ton & Maine 5s and 6s...........--eeeeeees 
BE Or CONES GB i ov vic cscs de cc owes sicvcvneee 6.615,000 
CM Ate Be. cdi is 5.actowsp as 1oesbssaveger 6,000, 
Chic. & Western Indiana 5s...........-++++++ 8,000,000 
yg 2 errr 5,000,000 
Mnianted GES GB.......ccccse ccedescvesves 5,000,000 
troit United 5s....... 60-6 -eeeeeeeeeeeeeerees 2; 
ine Cee... nvccceecctpnscseonpesens 


Interborough Metro. 58....+++seeeeeeeees 





3 
Interborough Rapid Transit 5s................ 
MMMM, PON nicn bide de’ dsb occ canknokg con F000 90 
Keystone Telephone 6s ........:.............. 600,000 
New Orleans Terminal 6s..................... 2,500,000 
PEE ONO Sete SB si. eS bee e eee 500,000 
Southern Railway 5s ...... ................., 15,000,000 
New: York: Central 5s......................... 25,000,000 
Lake Shore & Michigan Southern 5s.......... 15,000,000 
Michiges : Cemtthl S6i8s) So. cbs ke ce 10,000,000 
repeat Dini Genae Die yok << ash hs oc awhaicdevuas 1,500,000 
tea = ene iag Dass dc UEls wic chika banbkekawl 2, 
ennsylvania Railroad 58.0.2... 66.6 sbne cae hsce ,000,000° 
Wahash Ratiroad $0.53. ..6 6. 6o<kées ccc hak Gieaior 
Wea Torun Se. so ica sk cc. sock ces cs sues 1,575,000 
Westinghouse Electric & Manufacturing 6s.... ,000,000 
United Railways of St. Louis 5%4s............. 1,200,000 
Fioraga. Bast Const 66.3 565 « 60. 60 i sodan docu 5,080,000 
Kansas City Railway & Light 6s............. 5,500,000 
Laceumeea, Stem Se.) cic iio oh es 5,000,000 
Eliswortir- Collieries: 58~ oo. ooo. occ ccc ccee ces 1,500,000 
Louisville & Nashville 5s.................ce00s 6,500, 
National Railroad of Mexico 5s............... 10,000,000 
WON eos. ods Sep Wes Ui peek eee $280,780,000 


To date in the present year short term notes issued 
have totalled something in excess of $275,000,000. The 
cost of this financing has ranged from 5 to: upwards of 
7 per cent. 


NORTHWESTERN STOCKS. 

Great Northern, St. Paul, Northern Pacific and North- 
western all recovered the losses which they suffered fol- 
lowing the Minnesota rate decision, but profit-taking op- 
portunities were availed of by those large interests which 
had to support the market during last week’s demoraliza- 
tion and the advances were not followed up by any ag- 
gressive buying. Some much needed rain has fallen in the 
Northwest, but more is needed. President Howard‘ Elli- 
ott of the Northern Pacific says he does not look: for any 
drastic anti-railroad legislation in the states as the result 
of the state victories in the rate cases as the states are not 
antagonistic to the roads and realize-that the latter must 
have revenues if they are to supply good’ service: 

Altogether the railroad stocks in this group have acted 
well during the present week. There has been consider- 
able investment buying of them. 





PERTINENT POINTERS. 


There is a vast difference between scarcity of currency 
and scarcity of capital. An increase in the former does 
not add anything to the supply of the latter. Only sav- 
ing can do it. 

A good many incomes which were properly taxable 
under the proposed income tax have shrunk below the 
$4,000 limit since the bill was passed by the House of 
Representatives. Will there be a further shrinkage. be- 


for the bill is enacted into law? 
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$2,000,000° 
Cities Service Company 


Seven Per Cent. Five-Year Coupon Convertible Gold Notes 


Dated May 15, 1913 , Denominations $100, $500, $1,000 
Interest January Ist and July 1st, payable at office of 
HENRY L. DOHERTY & COMPANY 
Sixty Wall Street, New York 
or at office of SPERLING & CO., London, England 


Issued under a Trust Agreement (Equitable Trust Company, New York, Trustee) 
Total Authorized, $10,000,000 To be issued at this time, $5,000,000 





$3,000,000 of the notes have been sold in London. 
A large portion of the remainder has been taken by the company’s American stockholders. 


The safety of these notes as an investment cannot be questioned, as the market value of the 
Company’s Preferred and Common stocks overlying these notes was over Eighteen Million 
Dollars on May 3lst, 1913, or more than three and one-half times the total amount of 
notes now being issued. The net earnings of the Company for the twelve months ending May 
3lst, 1913, were $1,334,921.95, or more than three and three-quarter times the interest on 
these $5,000,000 of notes. 


The Company’s undistributed surplus May 31st, 1913, was $835,031.28. 


Since organization of the Company in October, 1910, monthly dividends have been paid on Preferred 
stock at six per cent. per annum, and monthly dividends are now being paid on Common stock at 5 per cent. 
per,annum. 


These notes are subject to call at 102 and interest on thirty days’ notice, and are convertible at any time 
prior to redemption or maturity into Cities Service Company Preferred stock at par. 


Having already sold the major portion of this offering of $2,000,000, we now offer the unsold 
remainder at 


PAR AND ACCRUED INTEREST. 


Descriptive circular and subscription blank furnished on request. 


HENRY L. DOHERTY & COMPANY 


Sixty Wall Street | New York 


ONE D. T. & I. BONDHOLDER PROTESTS. This severe reorganization is the more unfortunate since 

At least one holder of the Detroit, Toledo & Ironton it follows another reorganization of the same property 
general lien first mortgage bonds, which were given in consummated in 1905. 
exchange for the Detroit Southern Railroad first mortgage _—_— 
bonds, raises his voice in bitter protest against the plans MORE VICTORIES FOR THE STATES. 
of reorganization announced by the protective committee The U. S. Supreme Court in its decision in the remain- 
last week. This bondholder contends that the same com-_ ing state rate cases handed down this week reaffirmed the 
mittee reorganized the Detroit Southern Railroad in 1905, ruling in the Minnesota cases upholding the state laws in 
and asks pertinently whether the committee at that time Missouri, Oregon, Arkansas and West Virginia, though 
protected the bond and stockholders by bonding both in three cases in Missouri where the state rates would 
divisions for $25,000,000. manifestly result in confiscation, the court suspended the 

This bondholder asserts that the net earnings for the rates until the roads should improve. The valuations of 
system for the past ten years averaged less than $225,000 the roads as presented by the carriers were rejected and 
annually, and that both divisions never earned the $320,000 six of the roads—the Burlington, Atchison, Kansas City 
interest on the $8,000,000 first mortgage 4 per cent. bonds. Southern, Rock Island, M., K. & T., and the Frisco—were 
Therefore he asks how the Northern division can earn held to legally abide by the state regulations of rates and 
$180,000 annually required for interest on the present issue passenger tolls. The decisions were unanimous. 
of $3,000,000 6 per cent. notes. The bondholder thinks Under the ruling there may be two classes of rates, one 
if the committee can sell the road for $3,000,000 it should for poorer roads and another for the more prosperous, 
do so, as it would give the general lien bondholders about but if a poorer competitor of a more prosperous road seeks 
33% per cent. but he doubts very much if this can to get the benefit of the permission to charge more than 
be done. its rival, it will soon find itself poorer than before. Next 
It is suggested by the bondholder that the company winter will certainly have to see some legislation by Con- 
remain in the hands of the receiver until general busi- gress—which power the Supreme Court says the national 
ness improves. The reorganization plan, as The Financial lawmaking body clearly possesses—or a much muddled 
World announced last week, proved to be one of the most state of affairs will result. Meanwhile we doubt very much 
drastic in the form of an assessment upon holders of the if any such losses as Wall street predicts, will come to 
first mortgage bonds that has been seen in recent years. the roads involved. 
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‘BONDS: 











LOUISVILLE & NASHVILLE UNIFIED 4s. 
Among the high grade railroad issues which have de- 
clined to practically the lowest price on record are Louis- 
ville & Nashville Unified 4s. These bonds are a legal in- 


yestment for savings banks and trust funds in New York, * 


Connecticut and Massachusetts. They have always been 
a favorite investment for trustees. 

Under normal conditions Louisville & Nashville Uni- 
fed 4s sell around par to yield 4 per cent, although the 
bonds have sold as high as 106. At the present price of 
98 the bonds yield 4.45 per cent. and are selling within a 
point of the lowest price touched during the panic.. 

Bond dealers are of the opinion that any improvement 
in the bond market will be quickly reflected in an advance 
in the Louisville & Nashville Unified 4s. The milage 
covered by this mortgage includes some of the most valu- 
able main lines of the Louisville & Nashville system. 
The authorized issue is $75,000,000, while the amount out- 
standing is $61,871,000. 





CHICAGO GREAT WESTERN 4s. 

Under normal conditions the excellent earnings of the 
Chicago Great Western for the current fiscal year would 
have been reflected in a substantial advance in the mar- 
ket price of its bonds. For the ten months ended April 
30 the net earnings show an increase of $756,900 or 36.8 
per cent. 

The first mortgage 4s can only be regarded as a busi- 
ness man’s investment. The margin of safety over the 
interest charges has not been sufficiently large to entitle 
this issue to a high investment rating. The road, how- 
ever, has practically. completed the program of improve- 
ments decided upon at the time of the reorganization. 
The effect of these improvements is shown in the de- 
tided improvement in operating efficiency during the last 
ttn months. At 73 the first mortgage 4s yield over. 5.60 
per cent, and show a decline of 20 points from the high 
price of last year. It would seem that the bonds have 
finally declined to a point where they are an attractive 
business man’s investment, with good speculative pos- 
sibilities. 

NEW YORK RAILWAYS 4s. 

The New York Railways first real estate and refund- 
ing mortgage 4s are selling at a price to yield almost 6 
Per cent. on the investment. The present price of 73 
compares with a high price of 815 last year. 

There are $16,234,700 of these bonds outstanding. They 
ate secured by a first mortgage on certain property of 
the company having an estimated reproduction value of 
over $30,000,000, and by a general lien on the remaining 
Property. The entire property covered by the mortgage 
has recently been valued by the Public Service Commis- 
sion, after allowing for depreciation, at $74,000,000. After 
deducting underlying securities there is a balance left for 
these bonds of $45,046,000. This equity is equal to nearly 
three times the amount of these bonds outstanding. 

All of the franchises of the New York Railways includ- 
ing the line down Broadway, are perpetual. The prop- 
etty is in good physical condition and earnings are show- 
ing a large increase. The company is now earning at 
the rate of about three times the interest charges on the 
refunding 4s, and these bonds are followed by $30,629,170 
Par value Adjustment Mortgage Income Bonds and by 
$17,500,000 par value capital stock. In view of the fact 


that the earnings of street railways are practically un-- 


affected by fluctuations in general business conditions, 
the refunding 4s appear amply protected and an attractive 
Purchase at the present price. 


Bonds Yielding From 44% to 6%. 
The return on high grade bonds of active market has in 
times past ranged from 3% % to4%. To-day this normal 
yield has become increased to the abnormal return of 4 %% 
to 5%. More than this; where investors, like most private 
investors, do not need the element of active market, so 
long as their investments possess a reasonably broad 
market, a yield ranging from 5% % to 6% is now to be 
had from issues of high standard. r 
Send for Circular 1070, ‘Diversified Investments” 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 
ny Bosten 





















Two Savings Bank Bonds 


( Price, $900. 

1 Yearly interest, $45 or 5% per annum. Redeemable 
in 20 years at $1,000 each. Held by over 35 banks 
in New York State. 


( Price, $800. 
2. Yearly interest, $40 or 5% perannum. Redeemable 
i 20 years at $1,000 each. Held by 170 banks and 


insurance companies throughout the United States. 










Investors now have the cppertaaity of purchasing these 
bonds at lower prices than those paid by most of the banks 


Ask for Offering 127 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 
Philadelphia Boston 


BONDS 


Of a successful Public Service Corporation yielding about 


SIX PER CENT. 


Secured by First Lien 
Marketable at any time without a day’s loss of interest. 
Suitable for Savings Bank Depositors and Institutions, 


Send for circular 


Meikleham & Dinsmore 
~ ENGINEERS AND BANKERS 
25 BROAD ST. 
New York 


$100 BONDS 


4% TO 6% WHILE YOU SAVE 


ae is if you buy sound and well secured $100 bonds by 
our Small Payment Plan. $5.00 or more down and 
the rest as you wish, and whenever you wish. We allow 
interest computed monthly and compounded quarterly, at 
the rate the bonds bear. The bonds are high class R.R., 
Industrial and Public Utility Bonds, and many are listed on 
the N. Y. Stock Exchange. You can sell at any time. You 
can also buy $500 and $1000 bonds by this plan or outright 
if you wish. Write_us for list.N-35. =" 


EYERSCOMPANY 


Chicago London 








Phila. Boston 











Oofer, Bond House 
55 Wall St. New York ? 


Commission Brokers 
: For 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 


“Shifting of Investments” 


SCHMIDT & GALLATIN, 


Members of the New York Stock Exchauge 
111 Broadway 
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AM. WATER WKS. & GTY. CO. PROSPERITY. 

One wonders, in looking over the 56-page pamphlet re- 
port of the American Water Works & Guaranty Co., for 
the fiscal year ending April 30, 1913, that more corpora- 
tions do not give their shareholders as complete data as 
is contained in this report, since eminent satisfaction must 
necessarily come to every shareholder of this company 
on ‘a perusal of this report, so complete in every detail is 
it. In addition to plain statements with reference to the 
fiscal operations of the company and its subsidiaries, there 
are many fine photographic reproductions of the many 
properties owned and these all show the painstaking care 
that has been exercised in their progress and upkeep. 

President J. S. Kuhn epitomizes the operations of the 
company in the first paragraph when he says: 

For the fiscal year ending April 30, 1913, net earnings of 
the American Water Works and Guarantee Company were 
$1,704,500, after all operating expenses, taxes, and inter- 
est charges. This amount represents an increase of $613,- 
439 over net earnings in the preceding fiscal year and com- 
pares with an estimate of $1,500,000 made in May, 1912, 
when application to list the $10,000,000 6 per cent. cumu- 
lative participating preferred stock on the New York 
Stock Exchange was pending. As the company had the 
benefit of the proceeds of the preferred stock issue only 
for .a portion of the year, financial results do not reflect 
the maximum probabilities therefrom. We feel justified 
in estimating that net earnings for the period ending April 
30, 1914, will exceed $2,000,000. 

For further purposes of comparison, Mr. Kuhn shows 
net earnings, after all deductions for the last 5 years as 
follows: 1909, $680,210; 1910, $780,634; 1911, $823,133; 1912, 
$1,091,061 and 1913, $1,704,500. The company had its in- 
ception in 1882, as an individual partnership and was in- 
corporated 4 years later as the American Water Works 
& Guarantee Co., Ltd., with a capital of $500,000 and own- 
ing-and operating 6 water works and 2 glass plants. There 
was a reincorporation in 1891 with $1,000,000 capital and 
now the company owns, controls and operates constituent 
companies in 17 different states and under the same man- 
agement. Gross earnings of $4,889,723 last year included 
other income less operating expenses and the operating 
expenses of subsidiary companies were $1,505,083.71. 

Coupon interest on outstanding bonds of operating com- 
panies was $1,680,139.44, leaving the net as stated. 

This net of $1,704,500 is applicable to dividends. The 6 
per cent. dividend on the $10,000,000 preferred stock out- 
standing absorbed $600,000. The preferred stock dividend 
was thus earned nearly three times and it is significant of 
the confidence of holders of this stock that last week’s 
drastic liquidation on the New York Stock Exchange 
showed not a single 100 share sale of this stock, while in 
the previous weék, also marked by heavy liquidation, only 
200 shares were sold. 


PUBLIC UTILITY DEBENTURE CORPORATION. 

A number of leading investment houses which are in- 
terested in public utility securities have representatives 
on the board of directors of a newly formed corporation 
incorporated under Virginia laws known as the Public 
Utility Debenture Corporation. The capital authorized 
is $5,000,000 20-year 5 per cent. debenture bonds, $1,000,- 
000 6 per cent. preferred stock and $4,000,000 common 
of which there has been issued $1,000,000 debentures, 
$500,000 preferred stock, and $2,500,000 common. The 
business of the company will be the buying and selling 
of public utility securities and participating in syndi- 
cates formed to underwrite and sell such securities. 
Among the directors are W. S. Barstow, W. G. Low, ie. 
A. M. Chambers, Murray W. Dodge, H. R. Hayes, James 
M. Imbrie, J. F. B. Mitchell, F. H. Reed, Phillip Boyer 
and H. R. Winthrop. 





-_——— 
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Philadelphia 








Municipal Bond - 
Yielding About 4.75% 


Legal investment for savings banks in New 
York, Maine, New Hampshire and Vermont. 


Eligible as security for postal savings bank 
deposits. 


Obligation of a seaport and railroad center of 
over 80,000 population. 


The return of normal monetary conditions 
should advance these bonds materially. 


Further particulars on 
request for Circular W-10 


N. W. Halsey & Co 


49 Wall Street, New York 
Chicago San Francisco 
Halsey & Co., Inc., Boston 


ee 
$< 




















Mobile is one of the most important shipping 
points and railroad centers on the Gulf Coast. Be- 
tween 1900 and 1910 its population grew 33% and 
Post Office receipts and exports more than doubled, 
The earnings of the MOBILE ELECTRIC CO. in- 
creased 32% in five years and are nearly double the 
requirements for the Company’s 7% preferred stock 
dividend. 


We offer this desirable security on an attractive 
basis and will send inquirers a complete description. 


William P. Bonbright & Co. 
Incorporated 
14 WALL STREET, NEW YORK 


LONDON PHILADELPHIA BOSTON 


DETROIT 





Please Mention THE. FINANCIAL WORLD When Writing Adveriven | 




















These Bonds 


Pradie me a most desir- 


United Public 
Utilities Co. 
First Collateral 
Lien 6% Bonds 

Due Jan. 1, 1943 


Price to Yield 6.10% 
$500 Denominations 


able means for the in- 

vestor to secure a maxi- 
mum rate of income from a 
well secured bond. 


Public Utility securities are 
not affected by tariff changes. 


Send for complete 











description. 
CRAWFORD, PATTON & CANNON 
wowow: «| mal, pata 








We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres ™ 
the United States. 


Bertron, Griscom & Co. 


Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 














June 2 


i | 








Althe 


money 
few in 
tion of 
channe 
field is 
pelled 
other | 
bonds 
but the 
issues 
the F1 
momer 
grade | 
fully s 
ally to 
month: 

The 
the ne 
has to 
as to 1 
it is t 
nounct 
alarm 
of the 
capita! 
resum}] 
the co 
discus 
should 
tion o 
perhay 

1 ¢ 
that ir 
and o 
sened 
a 
vestor 
easily 


The 
stater 
that | 
tain | 
use tk 
merge 
was \ 

The 
who ; 
Stree 
graph 
public 
so th 
name 

Th 
fears 
our « 
is of 
lieve 
enem 
self f 
ocrat 
trouk 

As 
ably 
and 
asset 


1, 1913 


cisco 


| 


Pping 

Be- 
> and 
ibled 
). in- 
e the 
stock 


1Ctive 
Dtion. 


fROIT 





Neat 


desir- 
€ in- 
nax!- 


3 are 
nges. 


Street 
PHIA 


ues 


ions 
rich 
in 


ding 
[JA 








June 21, 1913 THE FINANCIAL WORLD. 7 























BOND MARKET STEADIER. 

Although more than $250,000,000 interest and dividend 
money will be disbursed on July 1, the bond market shows 
few indications that much more than a modest propor- 
tion of this fund will find its way back into investment 
channels. The depression in the European investment 
field is now very marked and our market has been com- 
pelled to absorb some further selling of bonds from the 
other side. Last week more than 150 issues of listed 
bonds went to new low records on the Stock Exchange, 
but there was a brisk recovery in some of the low-priced 
issues which had been depressed through the influence of 
the Frisco railroad troubles and no further breaks of 
moment were reported this week. Bonds of the better 
grade have shown better resistance to pressure and care- 
fully selected high grade issues bought now ought natur- 
ally to show a considerable appreciation in the next few 
months. The municipal bond market is rather flat. 

The discussion that has arisen in banking circles over 
the new currency bill which was made public this week 
has to some extent checked optimism among good judges 
as to the immediate future of the investment market and 
it is beginning to be felt that Secretary McAdoo’s an- 
nouncement about money market relief served more to 
alarm than to reassure investment sentiment. No reform 
of the currency can increase or decrease the amount of 
capital available for investment, and it is a revival or 
resumption of confidence and not more currency, that 
the country is waiting for. If, as the result of the new 
discussion over currency inflation, the United States 
should resume the export of gold to Europe, the injec- 
tion of the currency reform agitation at this time would 
perhaps prove to have been costly. 

It cannot be said truthfully, as some pessimists assert, 
that investment conditions have not improved. They have 
and our letters of inquiry show that. But it is the les- 
sened volume of buying which is complained of by deal- 
ers. When buying high yielding issues the average in- 
vestor usually takes on something of better grade and 
easily marketable. In this he is displaying wisdom. 





THE HUNGRY WALL STREET WOLF. 


The New York Times, in commenting this week on the 
statement by Judge Lovett, president of the Union Pacific, 
that he had been approached a number of times by cer- 
tain individuals with promises that they were able to 
use their influence at Washington in the settlement of the 
merger dispute, hinted that one individual he had in mind 
was well known in the financial district as “The Wolf.” 

The identity of this individual is well known to all 
who are familiar with the seamy and sordid side of Wall 
Street. Garret Garrett when he was the financial para- 
grapher for the New York Evening Post, held up to the 
public gaze the carniverous operations of “The Wolf,” 
so that all who read it know who was meant though his 
name was not mentioned. 

The Wolf ekes out a good living by working on the 


fears which, strangely enough at different periods, grip‘ 


our captains of finance. While knowing his influence 
is of no value, they are sometimes weak enough to be- 
lieve it cheaper to buy him off than to have him as an 
enemy, remembering that at one time he ingratiated him- 
self far enough into the confidence of some radical Dem- 
ocratic Congressmen as to be able to stir up considerable 
trouble at Washington for the Steel Trust. 

As “The Wolf” glories in his disrepute, he would prob- 
ably welcome exposure by a Congressional examination 
and consider it to have a real value as an advertising 
asset. 





POLAND STREET RAILWAY CO. 


First Mortgage 20 Year 5 Per Cent. Gold Bonds 
Due June Ist, 1933 


UNION TRUST CO. OF PITTSBURGH, T 
Authorized, $200,000 Outstanding, $150,000 | 


THIS ISSUE OF BONDS HAS BEEN AUTHORIZED AND 
PASSED UPON BY THE PUBLIC SERVICE COMMIS. 
SION OF THE STATE OF OHIO. 
THESE BONDS ARE UNCONDITIONALLY GUARANTEED 
BOTH AS TO PRINCIPAL AND INTEREST. BY EN. 
DORSEMENT OF THE REPUBLIC RAILWAY & 
LIGHT COMPANY 


Financial Statement of the Republic Railway & Light Co. 


1912 1191 
Gross Earnings $2,628,902 $2,370,225 Inc. $258,677 
Net Earnings 1,054,206 950,373 Inc. 103,833 
Interest 527,878 527,312 Inc. 566 
Surplus 526,328 423,061 Inc. 103,267 


Surplus earnings of the Republic Railway & Light Co. for 1912 were in 
excess of seventy (70) timesthe amount necessary to meet the annnal 
interest charges of the Poland Street Railway 5s. 


Price on application. 


HP Taylor & Co. 


New York Pittsburgh 


Booth Fisheries 6s 1926 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientment’’ 


July Bond! List YWing,4 to 6 Per Cent 
C. E. DENISON & CO. 
BOSTON and CLEVELAND 


Orders Executed in All Markets 
Gray & Wilmerding 
Members New York Stock Exchange 

5 Nassau Street prone Rector 4420 
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New York 











| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 
We negotiate entire issues and purchase Public Service 
properties of well established earnings 




















Specialists 


G 
hh speci 
North and South American 
Public Utility Securities 


MUNICIPAL AND GENERAL 
SECURITIES CO., LTD. 
8 Lombard St., Londoa, B. O., Eng. 


— 


SPECIAL OFFERING 


We are offering 22 well selected issues of Municipal 
and School 5 %-5% % to6% Bonds to yield the investor 


5% to 5.75% 
Write for Circulars 


H. T. Holtz & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 


































Chicago 
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‘SELECTED- 
‘BONDS* 














OPEN ARUWOE (SUN, BEG sl BRIO SN iaea ds oe ae sdeweees 4.25 
SURMISE SEER) UME GEL BOR. sos kids ho dwbda cscsssons 4.30 
Sumo Central coll te rem 48; 1953 occ. ccccccccscces 4.43 
Lehigh Valley (Coxe Bros.) coll tr 4s 1915 .......... 4.50 
Pittsburgh & Western Ist consol 4s 1917.. ........4.50 
Chi., Mil. & St. Paul (Mil’kee & North’n) Ist 4%s’34.4.55 
Louis. & Nash (Atlantic, Knox & Cin. Div.) 4s 1955.4.60 
Florida Cent. & Peninsula lt ext 5s, 1930............ 4.75 
Chi., Bur. & Quincy, joint coll tr 4s, 1921 .......... 4.80 
Lake Shore & Mich. South, deb 4s, 1928 .......... 4.85 
New York Cent. Lines, equip tr, 4%s, 1922........4.85 
N. Y., L Erie & Wn Docks & Imp Co. Ist ext 5s °43.5.00 
Wichita Falls & Northwn lst 5s, 1939 ............5.08 
Baltimore & Ohio conv 4%s, 1933 ...... cece eee e ee eld 
Southern Pacific conv 4s, 1929 .........ccceccceeeeesdeld 
‘Western Maryland Ist 4s, 1952 ........ceceeeeesseDeld 
Chi., Rock Isl. & Pac equip 5s, 1914-23............5.30 
Chi. & West Michigan Ist 5s, 1921 ................5.90 
Vir. & Southwn Equipment Trust 5s ctfs series F, 
WEEE tee cad assed Eka Waswke> vee 4-050 Oe 
Chesapeake & Ohio conv 4%s, 1930 ............--5.75 


Public Utility and Industrial Bonds Yielding from 4.65 to 
6.00 Per Cent. 
Portland (Me) Lighting & Power Co. Ist 4%s, 1921..4.65 


Eastern Steamship Co. lst 58; 1927 2.66 cciccccscwanes 4.90 
Cteweatie ee SG, LOC OR, Beek. 63.4 06ic0n sds cedsavnsen 4.90 
Desuesne Traction Go. 18t:58; T9DO .6'o6 sek ccc cecacss 4.95 
Youngstown-Sharon Ry. & Light Co. Ist 5s, 1931....4.95 
Pittsbureh & Charleroi St. Ry. ‘st 5s, 1932.......... 4.98 
Utica Gas & Elec. Co. ref & ext, 5s, 1957..........5.00 
Tiffin (O.) Waterworks, Ist 5s, 1932 ..............95.00 
Grand Rapids Ry.. Co. Ist Se, 1916. ....60c6.000006sd0U 
Michigan State Telephone Co. Ist 5s, 1924..........5.00 
Northern Texas Traction Co. Ist 5s, 1913-33........5.00 
Youngstown & Ohio River Ry. Ist 5s, 1935............ 5.00 
American Telephone & Tel. Co. coll tr 4s, 1929......5.10 


Southern Bell Tel & Tel Co. Ist 5s, 1916-41........5.10 
The Beloit Water, Gas & Elec Co. Ist sinkg fd 5s, ’37.5.10 
Wisconsin Gas & Elec Co. Ist. 5s, 1917-52............5 

Central Maine Power Co. Ist 5s, 1919-39............5.18 
Milwaukee Elec. Ry. & Light Co. gen & ref 5s, 1951. .5.20 
Omaha & Council Bluffs St Ry Ist consol 5s, 1928....5.30 


Pacific Light & Power Corp coll tr 6s, 1915..........5.35 
Seen: eee BOW OE, UE 6 sine'é vidas eed 0 vi eene ss 5.35 
Consolidation Coal Co. 6% conv 6s, 1923............ 6.00 


Municipal Bonds Yielding from 4.15 to 4.73 Per Cent. 


Kansas City, Mo., Sewer 4%s, 1930 ............000. 4.15 
er ea Oa Se eer rr rrr ee 4.20 
County of Gloucester, N. J., Bridge & fdg 4%s, 1917-26.4.35 
County of Allegheny, Pa., road 4s, 1934.............. 4.25 
City of Elizabeth, N. J., adj 48, 1922 ........ccccsee. 4.25 
South Park Commissioners, 4s, 1916-21.............. 4.25 
Town of Burrillville, R. I., 3%s, 1942..............005 4.25 
City of Ottumwa, Iowa ref 4%s, 1931 .............. 4.30 
Wilkes-Barre, Pa., Imp, 4%s, 1923-27 .............. 4.375 
City of Paterson, N. J., Park 4%s, 1942 ............ 4.40 
Memphis, Tenn., Bd. of Education 4%s, 1961.......... 4.50 
Voumsstawii:O., $6, SUS TOs oocs cccsiasvcsessccccece 4.60 
Edgewater, N. J., Funding 5s, 1914-31 .............. 4.60 
Box Elder County, Utah, road 4%s, 1932.......... 4.66 
Tazewell County, Va., road & bridge 5s, 1924-43....4.70 
Asheville, North Carolina, funding 5s, 1943.......... 4.73 





ATLANTIC GAS & ELECTRIC’S YEAR. 


The Atlantic Gas & Electric Co., which was incorpor-, 


ated some months ago for the purpose of acquiring the 
properties of the Eastern Pennsylvania Power Co., has 
just made a report of the operations of subsidiary compa- 
nies for the year ended April 30, 1913. The consolidated 
income of the subsidiaries was $1,095,730, and the net sur- 
plus and other income available for the Atlantic Gas & 
Electric was $272,362. Deducting expenses the net in- 
come resources totalled $244,842. Interest on $2,000,000 5 
per cent. bonds was $100,000, leaving a surplus of $144,- 
842. Out of this was deducted $105,000 for the dividend on 
the $1,750,000 6 per cent. cumulative preferred stock, leay- 
ing a surplus of $39,842. 
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$150,000 
RIVERSIDE, CALIFORNIA 


5% Water Bonds 


Dated June i, 1913 : Due June 1, 1914-1953 

Riverside is situated in the centre of the 
great orange and lemon growing district of 
Southern California and is one of the most 
prosperous cities in the state. 

These bonds are the direct obligation of 
the City and are issued for the purpose of 
acquiring a municipal water works system. 

Estimated population 17,000. 

Price, 100 and interest, yielding 5%. 


Bonds offered strictly subject to sale. 


Bond Department 
Continental and Commercial Trust 


and Savings Bank 
129 South Clark St., Chicago 

















Public Utility Stocks 


We advocate the purchase of seasoned issues at 
present levels, and believe the investor purchas- 
ing now and receiving regular dividends will fare 
better than one holding his money in idleness in 
an endeavor to obtain the absolute low price. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 
June circular ready the 17th 














Equipment Bonds 


Long & Short Maturities 


To Yield 5% to 5%% 
Have Proven Safer than ist Mortgage Bonds 
Send for our special circular 


George H. Burr & Company 


Investors’ Booklet on Request 14 Wall Street, New York 
Chicago Boston Philadelphia St.Louis San Francisco Seattle 

















Combination Investments To Yield 8 to 10% 


To the investor desiring to secure this return we recom- 
mend a Combination Investment of quick marketable 
securities, semi-ready marketable securities, and invest 
ment securities. 

Complete details on request. 


E. BUNGE & CO. 


INVESTMENT BANKERS 
20 Broad Street, New York 





Municipal Bond 


with international market 


To Yield 5% 


Price 100 and Interest 


Capital of Canada’s richest agricultural province. 


Within one year bonds of this city sold in Lon- 
don on a basis to yield less than 4% %, which 
would be equivalent to about 107 for this issue. 


Complete details of this and other Municipal Issues 
yielding up to 6% on request for Circular L-43. 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 
5 Nassau Street, New York 






















TOLEDO CHICAGO 
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$350,000 


Walpole Tire & Rubber Company 


(Established 1892) 


Three Year 6% Coupon Convertible Notes 
Dated April 1, 1913. Due April 1, 1916. 


Denominations, $100, $250, $500 and $1,000 


We offer these 6°; Coupon Convertible Notes at PAR, and will 
guarantee them to purchasers free from all taxes. All payments made 
by July 1 will entitle purchasers to the coupon drawing interest from 
April 1. Check for at least one-third of the amount subscribed must 
accompany application. Balance may be deferred if desired. 





Coupons payable October 1 and April 1 at Old Colony Trust Co., Boston. 


These notes may be exchanged at any time before maturity for the 7% 
Cumulative Preferred Stock of the Company. 





Fare 
Special , 
i on a oods 
Discount g 
allowed t manufactured 
owed to 
by the 
note and 
Company 


stock holders 





We call your attention to the following important facts regarding this issue: 


EARNINGS. The net earnings of the Company exceed ten times the 
interest charges on the notes. The gross business and net profits of the 
Company have steadily increased over a period of years. Total sales for 
the first four months of 1913 amounted to $911,222.81, an increase of 
73.5% over the corresponding period of a year ago. Net profits for the 
same period were $175,480.59, an increase of 72.1%. 


EQUITY. The total authorized issue of these notes is $750,000, and 
constitute a first lien on all the assets of the Company, amounting to 
$3,000,000. When these notes are sold, the Company will have no other 
indebtedness. 


The Walpole Tire & Rubber Company is the largest manufacturer of rubber heels in America, manufacturing 
the well known Cat’s Paw rubber heels. It also is the largest producer of insulating or friction tape in the world, 
among its customers for this commodity being nearly all the large electrical manufacturing companies, most of the 
street railway companies in this country, and the United States Government. The celebrated Walpole automobile 
tires and tubes, waterproof clothing, seamless hot water bottles, horseshoe pads, mechanical rubber goods and 
insulating varnishes are some of the other products of the Company. 


Make all checks payable and address all correspondence direct to the Company. 


WALPOLE TIRE & RUBBER CO., Walpole, Mass. 
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VALIER-MONTANA CO. REORGANIZATION. 
A Promising Plan for Successful Completion of a Project 
Which Trowbridge & Niver Bungled. 

The protective committee which has been, at work dili- 
gently on a plan of reorganization for the! Valier-Mon- 
tana Land & Water Co., which was exploited by the old 
Trowbridge & Niver regime, has decided, after a careful 
examination made by Ford, Bacon & Davis, the engineers, 
that the completion of the irrigation system of the com- 
pany of main canals and laterals of a total length of 447 
miles, of which 450 miles are finished, the completion of 
the Birch Creek reservoir and other work, will cost $550,- 
000. In accordance with this the several classes of se- 
curity holders have received copies of the reorganiza- 
tion plan which provides for the formation of a new 
company which shall acquire the property of the old 
company through foreclosure. 

In order to raise the above sum needed the holders of 
Series A bonds, to the amount of $1,309,000 and the 
holders of the five-year notes to the amount of $365,- 
000, will be required to subscribe at 90 for new first 
mortgage 10 year 6 per cent. bonds in amounts equalling 
22% per cent. of their holdings. The depositors of 
Series B bonds and bond scrip may, but they are not 
required to subscribe on the same terms. In return 
each class of subscribers will receive $400 common stock 
of the new company for each $100 of bonds subscribed 
for and second mortgage 6 per cent. 15 year bonds, 
Series A to the amount of 110 per cent. of old bonds and 
Series B and the note holders second mortgage bonds to 
the extent of 105 per cent. The preferred stock of the 
new company will also be given to Series B depositors 
par for par. 

The new capitalization will consist of $1,000,000 first 
mortgage 6 per cent. bonds, $2,000,000 6s, which are in 
the nature of an income bond, $1,000,000 redeemable 
preferred stock and $2,500,000 common stock. 

The reorganization committee has worked hard on this 
proposition and they believe they have a workable plan 
which promises exceedingly good results. Water is now 


bei ; 
cing delivered to the settlers, who for three years were 
without it. “ 


That the district is one of promise is attested 
by the fact that these settlers underwent the hardships 
incident to so long a period of lack of water and did not 
abandon their claims. The Trowbridge & Niver financing 
and management was a wretched failure and the com- 
mittee has received many touching letters from bond- 
holders who were taken in by that outfit but they are 
satisfied that with the $550,000 of new capital that will 
be raised that a splendid chance is presented for bring- 
ing order out of chaos. They have held down the te. 
organization expenses to a minimum, have given their 
own services without charge and intend to see the pro- 
ject through to success, if painstaking care of resources 
and good management can accomplish it. 





CANADIAN PACIFIC AND LONDON. 

The failure this week in Berlin and London of banking 
and brokerage houses which had been participants in the 
Canadian Pacific stock speculation and inflation, is a 
sharp reminder that what The Financial World has said 
about the Canadian situation has not been fanciful. At 
a meeting in London this week of the British Empire 
Trust, a leading investment institution interested in Can- 
adian investments, the Chairman gave “strong and une- 
quivocal warning” as the despatches have it, “against the 
reckless borrowing that is in progress at the present time 
by Canadian cities.” The chairman stated that the con- 
fidence of the British investor had unquestionably been 
shaken and many Canadian cities had resorted to short 
term borrowing at high rates of interest. 

The rebound from the low prices of the previous week, 
due to short covering of an oversold condition of the mar- 
ket for Canadian Pacific, soon spent itself and the shares 
seem again to lack support. A number of large Wall 
street operators are out of the market for Canadian Pa- 
cific, but have placed some buying orders to be executed 
on a scale down should the stock sell around 190. It was 


around that figure the boom in Canadian Pacific started 
in 1909. 








AN OPPORTUNITY 
A $100 Bond May Be Yours Without Expense 


HE Financial World has an idea that among 
the many thousand homes where it goes, 
there are many boys and young men who 

would be glad to mix with the pleasures of their 
summer vacation a profitable employment. After 
the bank account, comes the safe deposit box, and 
there is nothing better to put into the safe deposit 
box than a bond. 

This is the plan—-For every fifty yearly sub- 
scriptions secured for The Financial World we will 
deliver to the person securing them a one hundred 
dollar bond of his own selection. We do not in- 
tend to convey the idea that this offer is limited to 
boys, as men of ability would find it an easy matter 
to earn several of these bonds in ashort time. How- 
ever, it is chiefly to the young man that we wish to 
appeal, and we are taking it for granted that we are 
talking to his father, or perhaps his uncle. 

There is absolutely nothing which will build 
character better and on a more solid foundation than 
thefcultivation of an earning power, coupled with 
the,saving habit. These are the essentials for suc- 





cess and happiness in life. In trying to earn one of 
these hundred dollar bonds, the young man culti- 
vates not only both of these qualities but of neces- 
sity becomes familiar with a phase of finance. Our 
circulation department will be glad to forward 
instructions giving the convincing arguments and 
talking points to be used in getting subscriptions. 
For a young man to learn and talk the prin- 
ciples for which The Financial World stands, 


is well worth the effort which it costs. 


Conditions. 


Subscriptions must be paid for in advance for 
one year—at $4.00 a year. One subscriber secured 
for two years will be counted as two subscribers if 
paid in advance. All subscriptions, to be counted, 
must be from new subscribers. 

Write to the Circulation Department of The 
Financial World, 18 Broadway, New York, for letter 
of instruction “What To Say.” 


We wish to especially emphasize the fact that the efforts of those falling short of the fifty subscrip- 
tions will not be wasted, as the plan we will outline provides for ample compensation. 
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witht 
sale ee _ STEEL TRUST SUIT. 
‘ While it is difficult to forecast what is likely to be the 








‘ina cutoomte of the Government’s suit against the Steel Cor- 

id al ppeateen, ane we are not attempting to venture an t ° 

snelal apennot as to that, it is conceded by those who have fol- onservative Investments 

aul lowed the evidence quite closely, that the advantage so 

aes far, judging by the character of the evidence, lies largely 

a in favor of the Government. Including First Mortgage Bonds s 

it will _ The Government is attempting to prove that the Steel : nie = ae 

belet Trust in its present form is a monopoly in violation of cured by Steam and Electric Rail- 

ba ae the Sherman Law. The attitude of the witnesses for the roads, Water Power, Timber, Farm 

their Steel Trust from its chairman, E. H. Gary, down to Chas. Lands, Coal, Ir O S : 

© pro- M. Schwab, is one entirely on the defensive. Contracts ee kd ee ier y Phe sieved 

soma have been produced by the Government counsel indi- ships, Chicago Real Estate and plants 
cating that arrangements were made in the past for the of well-known Industrial Corporations 


purpose of maintaining prices. It was even shown that 
the “sunshine” dinners which Chairman Gary gave had 


okion behind them the farsighted purpose of keeping up prices Peabody, Houghteling & Ge 
© 


uring a tre Q i i 
io ta d g a trade depression, and strengthening the weak 




















: ones among the independent steel men. But the strong- . 
Pa est bit of evidence which Judge Dickinson has siedeoal vee na are nna: 
i. for the Government, was when he showed that the Steel 

mers Trust could not have been actuated by philanthropy in 

Can- purchasing the control of the Tennessee Coal & Iron Co. | Please Mention THE FINANCIAL WORLD When Writing Advertisers 
nse at 50 cents on the dollar. Judge Gary tried to create the 
the impression that the Steel Corporation made this purchase 
Yue to save a well known Stock Exchange house from finan- 


cial embarrassment, but that excuse appeared rather 


—_ lame when Judge Dickinson said if that was the case, Wisconsin Trust Company 























pie the Steel Corporation could just as well have made the 
bed loan if it had intended to use its funds for the purpose of MILWAUKEE, WIS. 
saving a financial situation. UR Bond : 
7 ° On: 
pe However, throughout the evidence it is clearly appar- i eee . specialty 
cand ent that the Steel Trust, in developing its large volume 7 uf ay erlying and firs 
weil of business, has not committed any acts of oppression, mortgage bonds issued by railroads and 
ne Still this good quality upon its part will not save the Public Utility Corporations in Wisconsin. 
, aa Steel Trust from dissolution if it is shown that the vol- 
spies ume of its business has reached monopolistic propor- CORRESPONDENCE INVITED 
tions. 
arted ‘ 
—— $3,000,000 
Dated June 2, 1913 Collateral Trust 6% Serial Notes Denominations $100, $500, $1000 
Callable on 30 days’ notice at 100% and 101. 
CONTINENTAL & COMMERCIAL TRUST AND SAVINGS BANK, TRUSTEE, CHICAGO 
se CAPITALIZATION Authorized Outstanding 
7 Convertible 6% Bonds.................. jemneeks $30,000,000 $10,300,000 
Collateral Trust 6% Notes ...... Pe eT Or eee 3,000,000 3,000,000 
1e of Preferred 8% Cumulative Stock......... eer 30,000,000 11,784,950 
wulti- Common Stock............ semhentseeces bbasenes 15,000,000 9,343,150 
eces- THE STANDARD GAS & ELECTRIC COMPANY was organized under the laws of the State of Delaware 
Our April 28, 1910. It owns bonds, stocks and other securities of twenty public service corporations serving 132 
d communities with a total population of approximately 1,526,000, in the states of Illinois, Iowa, Wisconsin, 
var Minnesota, North Dakota, Arkansas, Oklahoma, Kentucky, Alabama, Colorado, Montana, Idaho, Washington, 
and Oregon and California. The investments of STANDARD GAS & ELECTRIC COMPANY are well diversified 
ions. among securities of gas, electric light, power, traction and telephone companies, all under the management of 
rin- H. M. Byllesby & Company, and situated in the most prosperous sections of the United States. 
d These $3,000,000 Notes are specifically secured by deposit of constituent companies’ bonds, stocks 
aes, and notes having an estimated present value of $5,034,232. 
EARNINGS t 
Earnings applicable to securities held by the STANDARD GAS & ELECTRIC COMPANY for year ended 
February 28, 1913, which also includes earnings from collateral herein deposited: 
Gross Earnings..............++++++++ $2,147,828.47 
, for Operating Expenses ................. __ 38,357.46 
sred Net Earnings..............-eeee0++++  2,109,471.01 
's if Bond Interest..............+0+eee08 618,000.00 
ted, eanee oc ccccttscessceseages.ses |= 
Annual Interest on $3,000,000 Notes. . 180,000.00 
The Surplus............. veceeeceeees $1,311,471.01 
tter PRICES AND MATURITIES 
$500,000 due June Ist, 1914, at 99.52 and interest, to yield 6%% 
, $500,000 due June Ist, 1915, at 98.62 and interest, to yield 63, % 
‘Up- $2,000,000 due June Ist, 1916, at 97.34 and interest, to yield 7 % 
Descriptive Circular will be furnished on request. 
CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK H. M. BYLLESBY & COMPANY 
_— CHICAGO Trinity Bidg., New York Insurance Ex. Bldg., Chicago 
__ 
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OPPOSITION IDAHO-OREGON COMMITTEE. 

A Desire for Further Enlightenment—One Bondholder’s 
Vigorous Protest. 

The outcome of the opposition among some of the bond- 
holders to the plans of reorganization as already an- 
nounced for the Idaho-Oregon Light & Power Company 
is the organization of a committee, consisting of A. W. 
Priest, chairman, Appleton, Wis., president of the Onta- 
gamie Paper Co.; Henry C. Olcott, manager Bond De- 
partment Continental & Commercial Trust & Savings 
Bank, Chicago; W. D. Willard, Mankato, Minn., cashier 
First National Bank; William H. Forster, Erie, Pa., 
president Hays Manufacturing Co., H. D. Miles, Buffalo, 
N. Y., president Buffalo Foundry & Machine Co.; Edward 
J. Muller, New York City, treasurer The Fuchs & Lang 
Manufacturing Co., and George E. Fisher, Brockton, Mass. 
This committee is now seeking the deposit of bonds on 
the part of the bondholders who have not already de- 
posited their bonds with the Eastern Protective Commit- 
tee, as well as those who have. 

The opposition protective committee plainly states in 
its circular letter issued under date of June 12, that its 
purpose is one primarily of inquiry and investigation. 
This committee desires to find out whether the present 
plan is the best possible that can be formed to save in- 
vestments already made by the holders of the first mort- 
gage bonds. If not, the committee intends to make 
recommendations. 

While The Financial World believes that the Eastern 
Protective Committee is doing all possible in a fair and 
open manner for the protection of the bondholders, no 
harm can result from the work of the opposing committee, 
in getting at such facts as will satisfy them where their 
best interests lie. 

The committee expects no compensation for its services. 
Inasmuch as the attorney representing the Eastern Pro- 
tective Committee, who was in attendance at a preliminary 
meeting held in New York City, assured the bondholders 
present that the members of the eastern committee courted 
the fullest investigation, we are inclined to think that the 
eventual outcome of an investigation will result in the 
joining of the two committees, for, after all, nothing is 
to be gained by quarreling, nor by raising obstacles that 
will prevent securing the capital necessary to put the 
property on its feet and enable it to become a prosperous 
enterprise. 

Capital to complete the Ox Bow project, to fight the 
competition, which seems to have been one of the prin- 
cipal causes of the company’s financial troubles, must be 
secured from somewhere. Without this money the posi- 
tion of the bondholders cannot be improved. 

It cannot be denied that the unexpected default in the 
interest on the bonds by the Idaho-Oregon Light & Power 
Co., after it had issued an unusually favorable statement, 
has aroused the ire of some bondholders, for they feel that 
they have been more or less imposed upon. This The 
Financial World knows, through letters it has received 
from some of its subscribers, who are bondholders in this 
enterprise. One letter from which we quote is character- 
istic of the state of mind of quite a number of the bond- 
holders: 


“I appreciate the fact that the present management is 
not responsible for what occurred previous to the time 
of their taking over the management; but I cannot help 
but feel that they continued the process of concealment 
that was practised by the previous owners. The man- 
agement, as I look at it, is responsible for the statements 
put out by its officers. It seems to me that the statement 
given out by the secretary last February was not 
true. Personally, through your publication, you are 
doing just the kind of work that is needed to bring book- 
keeping methods to such a state of perfection that no 
man would dare put out a statement that contained the 
slightest element of misrepresentation. In this matter 
of the Idaho-Oregon Light & Power Co. I am sore 
through and through, and for this reason: that I believe 
I was wantonly deceived from the time these securities 
were first brought to my attention to the time the interest 
was defaulted last April. At the time these bonds were 
sold to me, work had practically ceased on the Ox Bow, 
and the company was virtually bankrupt. They knew 
that the Ox Bow proposition was going to cost an enor- 
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mous amount more than had originally been pri 
and also that it was not earning its interes 
and never could earn them until the whole thins 
refinanced. 

Other bondholders feel the same way about 
tunate ending of this enterprise. To bring abou 
of “get-together,” everything possible should t 
satisfy the protesting. bondholders, that in wha 
of reorganization which eventually must be ado 
will be no effort on the part of one interes 
undue advantage of any other. 





DENVER RESERVOIR RECEIVERS! 

Out in Denver hope reigns high that within a 
the receivership of the Denver Reservoir Irriga 
pany will be lifted. Negotiations looking toward 
have been in progress for some time. Thes 
tions have in mind a loan of $1,000,000, th 
French-American Bank of Paris. This would b 
to pay off the debts of the company. Should | 
this happy pass, the position of the three irri; 
tricts, the North Denver Municipal Irrigation D 
Denver, St. Vrain Irrigation District, and tl 
Greeley Valley Irrigation District, will be cc 
improved, for the default in interest on the 
these districts was caused by the receivership o 
ver Reservoir Irrigation Company, with which 
tricts had a contract for their supply of water. 




















The interest on the Certificates of Dep 
issued by the Salt Lake Security and T: 
Company is paid by us in Salt LakeC 
or remitted by draft to the Certific 
holder on request. Otherwise the inte 
becomes a part of the principal and b 
interest at 6%. These Certificates iss 
by this institution are doubly securec 
the Capital and Surplus of this Compé 
amounting to $400,000.00, and first M 
gage bonds on choice Salt Lake real est: 
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PLEADING WITH THE PRESIDENT. 


Politicians and statesmen are now hearing from their 
constituents with more or less emphatic pleas to enact 
some legislation of a constructive nature. Even the Pres- 
jdent is receiving such letters, for a country which is grad- 
ually growing into a nation of investors is not viewing 
with complacency the slaughter in security values caused 
by adverse legislation and uncertainty. A letter which 
we give in full from an humble investor who addressed 
it to President Wilson, reflects clearly the state of mind 
in which thousands upon thousands of other investors 
find themselves: 


President Woodrow Wilson, 

Washington, D. C. 
My dear sir: As the elected representative of this 
Great Nation, I respectfully address you—although per- 
haps I may be wrong in my thought that I have a right 
so to do, since I am but one of tens of thousands sim- 
ilarly situated and similarly grieved—along the line of 
justice for the railroads. 

Now, my dear Mr. President, you promised the people 
of this country when you assumed the reins of this mighty 
Republic, that you would do naught to wilfully stir up 
strife, that your Administration would be one of construc- 
tion, not of destruction, justice not vindictiveness, seeing 
to it, so far as it lies in your power, that all the people of 
this Godblessed land would have eternal justice, even if 
equality could nevér be promised. 

Let me cite my case—and what an infinitesimal atom 
of the mighty whole number so situated. Some years ago 
President Roosevelt, in one of his tours, promised the 
people of this country that no honestly conducted enter- 
prise would be attacked by the government of Wash- 
ington, that none need fear for his invested interests that, 
on the contrary, all should take their accumulated savings 
and invest them in the industrial and railroad bonds and 
stocks of the country. 

Perhaps many availed themselves of his counsel, cer- 
tainly many had before he began his “march to the sea” 
during which journey he assailed and attacked everything 
of a corporate nature. Well, then, to continue. I bought 
with some hard savings accumulated through years of 
thrift and self-denial, solely the savings of my unspent 
salary such stock as the Southern Pacific, 10 shares, 
Northern Pacific, 20 shares, and Atchison, 30 shares, and 
to-day I find a shrinkage (after six years from date of 
purchase) of perhaps $1,800, and perhaps such shrinkage 
will also exist on the day of the Generali Judgment. 

What is the cause for all this? Simply the violent at- 
tacks, the unceasing slaughter of the legislative bodies of 
this Republic on the vested rights of its citizens. Tens 
of thousands of our working people own the stocks and 
bonds of the railroads of this country, its industrial and 
mining corporations. School teachers, clerks, widows and 
orphans own from 1 to 50 shares, but I will wager all I 
have that not 2 per cent. of them bought them at any 
other price than that which shows a violent and cruel 
loss. 

You promised, by all that was good and holy, that you 
would be a constructive agent of the people, and while I 
am not so blind as to be conscious of the fact that you 
have been but a few months. at the head of the Nation, 
still with the way things are going, nothing save a mir- 
acle can stem the tide of disaster which seems to be upon 
and about us. a = 

You will kindly accept these words, dear sir, in a spirit 
free from acrimony, for really, now that I have seen my 
hard savings pale and vanish to almost nothing, I have 
become quite resigned to my fate, and have no desire to 
be hypercritical to that extent as to write you a vitriolic 
communication; such is far from my intentions, but is it 
not sad, sir, to be fair and honest in your observation of 
things, to see the invested interests of this country so 
continuously and wantonly attacked as they have been 
these past six years? None will gainsay the statement 
that they deserved much of their chastising, but Almighty 
God Himself forgave the penitent thief on the cross. I 
will not the death of the sinner, but rather that he repent 
and live.” r 

And so it is strictly applicable to corporate interests. 
What will it profit a nation and its people if we have rail- 
roads and corporations without that nourishment and 
support so necessary to make them sound and healthy in 
all those essentials necessary for the proper conduct of 
their affairs? 

God forbid, my dear Mr. President, that we have ahead 
of us four years such as we have had in this country dur- 
ing the past six years, commenced in the reign of aaa 
dore Roosevelt, and may He grant you the wisdom an 
foresight and health in mind and body to so conduct your 
great office in the interest of the common people, which 
can only be accomplished by some effort on your part to 
influence a cessation of this violent and biased legislation. 

Very respectfully yours, 





6% on Your 
July Investments 


"THE investment of July funds is a problem thousands of in- 

vestors are facing. Under present market conditions the 
truly conservative investor will seek safe securities which do 
not fluctuate or depreciate in value, and which yield him an 
attractive income return. 


Our July investment list describes a great variety of 
First Mortgage Bonds 
514 to 6% 


secured by the highest class of improved, income-producing, 
centrally-located Chicago real estate, 


The soundness of these securities and the care with which 
we safeguard the interests of our clients are best shown by the 
fact that no investor has ever lost a dollar of principal or 
interest on any security purchased of us since this House was 
founded, thirty-one years ago. 


CALL OR WRITE FOR “THE IN- 
VESTOR'S MAGAZINE” AND 
CIRCULAR NO. 14-F, 
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PUBLIC UTILITY BONDS 


Security of Principal Marketability Maximum Yield 
Send for circular 150 F 


PW. Brovus & Cv 
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PUBLIC SERVICE CORPORATION BONDS 


TO YIELD 744 Circular upon request 


W. E. HUTTON & COMPANY, Bankers and Brokers 
Established 1886 


60 Broadway, New York First Nat‘l Bank Bldg., Cincinnati, O. 
Members— New York Stock Exchange, Cincinnati Stock Exchange 








sg EFFICIENCY BROKERS 
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Write—Call—Phone 


WILLIAMS, McCONNELL & COLEMAN 
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Preferred Stocks 


of Industrial and Public Utility Corporations yielding irom 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-r to receive our special offerings 


JOHN BURNHAM & CO. 23:35. 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Montreal 


Our experience is of valuc to you because it is gained in the 
success{ul building of 80 dams up to date (May 1, 1913), of 
all heights up to 150 feet and having an aggregate length of 
over 5.9 miles. We have inaugurated a system of bi-monthly 
bulletins on pyngent engineering topics as viewed from the 
Bankers’ standpaint. Send us your name for our mailing list. 
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("Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





NORTHWESTERN RAILWAY PROSPERITY. 

The twelve months operating results to June 30 for the 
four big northwestern roads will show results quite the 
opposite to those which might be expected, if one were to 
judge by the almost steady downward course of the mar- 
ket for the stocks of these roads in the last eight months 
or more. Here are the gross increases of the four roads 
for the first four months to 1913 and the totals for the 
ten months to April 30—all increases: 


Gt. Nor., Nor. Pac., St. Paul, N’westn, 


Gross. increase. increase. increase. increase. 
PROURTY as 5000 -- $784,093 $1,315,645 $2,095,565 $1,456,397 
February ........ 267,451 358,399 517,886 744,663 
rere 628,529 690,930 978,737 973,453 
MEE ths o0nk6 vues 1,013,848 496,590 697,306 588,010 
Ten months ..... 10,186,573 8,103,536 13,023,919 8,111,959 


The net for all four roads for the ten months tells the 
same story. Great Northern’s net betterment was $2,639,- 
812; Northern Pacific’s increase in net was $2,152,753; St. 
Paul’s was the best of all, $8,600,229, and Northwestern’s 
increase in net was $3,771,665. The first four months of 
1913 did not show up as well in net betterment, as trans- 
portation costs and maintenance have increased quite 
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Service to Investors 


Every investor is confronted by the problem of 
obtaining the largest possible income return without 
sacrificing safety. 


Primarily this problem belongs to the invest- 
ment banker. The investigation of all features con- 
cerning bond issues, including the underlying 
security, is his specific business. 


It is just this kind of service that is offered by 
our Bond Department. We will be glad to have 
you callon us or write us in regard to your invest- 
ments. 


Send for our Investment Circular V-215 


Guaranty Trust Company 


of New York 
140 Broadway 


Capital and Surplus. 
Deposits . . ° . 


$30,000,000 
176,000,000 
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largely with the result that in February and March, Great 
Northern showed a total falling off from the two months 
of the previous fiscal year of more than $570,000; North- 
ern Pacific’s loss was about the same; St. Paul’s showed 
no losses, while only in April did Northwestern show a 
decrease of $175,000. For the full year St. Paul will show 
about 8 per cent. earned for the common stock; North- 
western about 9; Northern Pacific about 8, and Great 
Northern a little in excess of 10. With crops good and the 
outlook good for a fair, if not a bumper business volume, 
all these figures point to the continuance of present divi- 
dends and in the case of St. Paul a good prospect of an 
advance in the common stock dividend. Depressed mar- 
kets and not earnings, it is very evident, have been the 
governing cause of the breaks in all these stocks. 





ODD LOT BUYING AND SELLING. 

A New York Stock Exchange house which makes a spe- 
cialty of odd lot transactions in stocks, submits this inter- 
esting comparison of the recent activity of the stock mar- 
ket with that of former periods, and a similar comparison 
of odd lot activity, according to the estimates of this 
house: 

j 

Total Transactions. Odd Lots. 

June, 1913, with May, 1913 Increased 135% Increased 160% 
June, 1913, with June, 1912 Increased 70% Increased 80% 
June, 1913, with June, 1911 Increased 25% Increased 120% 
June, 1913, with June, 1910 Decreased 10% Increased 65% 
June, 1913, with Year 1912 Increased 20% Increased 60% 
June, 1913, with Year 1911 Increased 20% Increased 165% 
June, 1913, with Year 1910 Decreased 5% Increased 130% 


The same house states that for the tenth consecutive 
week odd lot traders bought more than they sold, and 
bought heavily. On Wednesday, June 11, wher the lowest 
prices were reached, it is stated that the purchases were 
twice the amount of the sales of odd lots. 








]F your income is paid at infrequent times write 
for our pamphlet 

” 
‘‘Monthly Income Payments 


It describes how you can invest your funds 
so that you will receive on the first day of 
each month, income at the rate of 5 per cent. 
per annum. 


Pamphlet A will be sent you on request. 
Knauth-Nachod & Kuhne 


INTERNATIUNAL BANKEKS 
New York * Leipzig 
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A TIMOROUS INVESTOR. 

An interesting story has been told to The Financial 
World showing how zealously some investors guard their 
holdings. 

The particular investor who is the subject of this nar- 
rative had saved up by hard labor nearly $7,000 which he 
kept in his own home, stored away in an out-of-the-way 
place, which no one would suspect as a depository for 
money. But even after safeguarding his capital as he 
did, this investor knew enough to realize that his capi- 
tal was dead, and not earning anything for him, so he took 
it upon himself to write to an investment banker, asking 
him also to keep secret the fact that he had accumulated 
this money. 

The investment banker tried to get the cautious one 
on the telephone, but such a convenience this investor 
had not indulged in, so he sent up a representative to see 
the timorous man, but only after making a number of 
visits, and by exercising patience could the salesman fin- 
ally induce the investor to unbolt his door and permis 
the visitor to gaze upon him. Further than this he could 
not get. The investor barely opened the door more than 
an inch, and kept his feet firmly implanted so that Mr. 
Bond Salesman could not gain entrance. Thus they car- 
ried on a conversation, and finally by resorting to every 
form of persuasion, Mr. Investor was induced to come 
down to the banking house and talk with a member of 
the firm. After having pointed out to him the advan- 
tages of investing his money in sound securities, Mr. 
Timorous Investor finally decided that he would buy a 
$1,000 bond out of his $7,000, and if it worked out right, 
he might invest the balance. 

As the bond will mature in about 20 years, Mr. Banker 
expects to see the man at about the end of 20 years, 
if he is alive, for by the end of that time he will be able 
to judge whether the bond works out or not. 





MARCONI WIRELESS DIVIDEND. 

If any wild enthusiasm was expected to follow the rather 
unexpected announcement of a 2 per cent. dividend by the 
Marconi company of America this week, there will be dis- 
appointment because the stock actually sold off after the 
announcement. The dividend is payable Aug. 1 and the 
period the dividend covers is not stated. Two per cent. 
on the stock, which is $5 par, will amount to ten cents per 
share. The last annual report to Jan. 31, 1913, showed 
total receipts of $332,243, and expenses, taxes, deprecia- 
tion, etc., of $120,996, leaving a balance of $211,246. The 
capital stock outstanding is $9,403,070, and the dividend 
calls for $188,056, so that at the rate of earnings last year 
the surplus after dividend payments will not be very 
large. Earnings, however, are expected to increase large- 
ly in the coming year, as great expectations are being en- 
tertained from the operations of the new and big trans- 
atlantic plants now being completed on this side. 

It is interesting to note that the Marconi company’s div- 
idend is the frst ever declared by the company since wire- 
less telegraphy was placed on a commercial basis. 


GOLDFIELD CON. GOLD SHRINKS. 


The riches of Aladdin which the mines comprising the 
Goldfield Consolidated once possessed have long ago 
been distributed among the stockholders. Unless new 
gold ore is discovered, Goldfield Consolidated will have 
not much more to give out. The strenuous efforts in- 
siders made more than two years ago to distribute the 
stock when they first began to suspect the depletion of 
the ore bodies, paying extraordinary dividends to facili- 
tate the sale of their holdings, did not meet with the suc- 
cess anticipated. The fact that so few investors hold 
Goldfield Consolidated now, bought at prices around $9 
per share, is principally due to The Financial World 
which called attention to the fact that this distribution 
was going on for the purpose of letting the outsider hold 
the bag while the insider cashed in his profits. Goldfield 
Con. is now on the curb market again, where it is possi- 
ble to manipulate the shares more easily. 














VALUE BEHIND A BOND 


depends mainly upon the earning power of the property and honest 
and efficient management. 


SAFETY LARGELY REPRESENTS 
ability of the company to show results precluding any probability 
of default in payment of interest and principal 

A CONSISTENT RECORD OVER 
an extended period, of immediate payment at maturity of principal 
and interest, merits consideration of investors, We specialize in 
securities of Public Utility Companies and can offer attrar ‘ive in- 
vestments netting 54 to 64. 

Circulars mailed upon application to Department K 


J. S. & W. S. KUHN, Inc. 


345 Fourth Avenue, PITTSBURGH, PA. 


CHICAGO PHILADELP 

First National Bank Bidg. Real po 5 
NEW YORK Kuhn, Fisher & Co., In 
37 Wall Street —_—" 


J.S.& W s Kobe (Parone igen ), Lad, 
eee "Baanen Hall, Antia Friars 





























TURNER, TUCKER & CO., Inc. 


Investment Bankers 


CHICAGO 
First Nat. Bank Bldg. 


BOSTON 


NEW YORK 
24 Milk Street 


111 Broadway 








SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
proposition combining safety of principal with liberal yield. 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK White Building, Buffalo, N. Y. 





PAYS DIVIDENDS MONTHLY 


CITIES SERVICE CO. 


Preferred and Common Stock 
We invite your orders in above security at the market. 


Weekly Letter on request. 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 


COLUMBUS, OHIO 
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Before buying stocks and bonds it is wise to first 
ascertain upon what the security is based. 


Analyze the figures given in the monthly reports; 
secure reliable information as to the business conducted, 
and as to its management. 


In offering the 6% preferred stock of the 
American Public Utilities Co. 


we court the fullest investigation. 
If purchased now this stock will net the investor over 74. 
Write for further particulars to 


Kelsey, Brewer & Co. 
BANKERS, ENGINEERS, OPERATORS 


Grand Rapids, Michigan 











How Many Investors 


holding St. Louis & San Francisco Railroad Co. securities 
realized the true financial condition of that Company be- 
fore the announcement of the receivership? 

Among your investments may be securities of companies 
in a similar financial condition. 

Ascertain the true worth of your holdings—without incur- 
ring any obligation—by writing our Statistical Department. 


Miller & (Gmpany 


Members New York Stock Exchange 


29 Broadway New York 
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THREE UTILITY NOTE ISSUES. 
High Yield for Short Term Obligations in an Abnormal 
Period. 

Three well-known public utility corporation holding 
companies made simultaneous offerings of notes this 
week, thus joining in the plan adopted by the railroads to 
raise new capital—the only way, seemingly, that can be 
followed in the present situation with any hope of induc- 
ing new capital to lend itself. In each case the yield 
offered is liberal. 

These corporations are the Cities Service Company, the 
Standard Gas & Electric Company, and the Middle West 
Utilities Company. The first named corporation offered 
at par and accrued interest from May 15 $2,000,000 five- 
year 7 per cent. notes, the proceeds of which are to be 
used to pay for some public service properties acquired 
by the Cities Service Co., the Utilities Improvement Co. 
and the Consolidated Cities Light, Power & Traction Co. 
In addition to the bonds and stocks used in these pur- 
chases there was required $7,000,000 cash. Part of this 
capital was secured abroad and the balance is to be 
obtained here. The new notes are convertible’ at any 
time prior to maturity in 1918 into the preferred stock of 
the Cities Service Co. It is pointed out that earnings 
have been expanding steadily, and for May gross earn- 
ings increased about $30,000, nearly all of which was saved 
for the improvement in net. On the basis of present earn- 
ings it is figured that earnings for this year on the 
common stock will be in the neighborhood of 12 per cent. 

The Standard Gas & Electric notes offered total $3,000,- 
000 and are in the form of collateral trust notes for 6 
per cent., maturing $500,000 June 1, 1914, at par, $500,000 
June 1, 1915, at 100% and $2,000,000 June 1, 1916, at 101. 
There is deposited as security for the notes bonds and 
stocks with an estimated market value of $5,034,060. The 
notes will be sold to yield from 6% to 7 per cent. The 
earnings of the company, as recently noted in these 
columns, are such as to indicate a moderate surplus even 
after all charges and the payment of the 8 per cent. divi- 
dend on the preferred stock. 

The major portion of the proceeds of the issue is to be 
used to purchase the controlling interest in the preferred 
and common stocks of the Louisville Gas & Electric Co. 
A considerable portion of the notes have been purchased 
by the Standard Gas & Electric shareholders. They 
are in $100, $500 and $1,000 denominations. The Louis- 
ville deal is an important one as all the electric and gas 
properties of the city are to be merged into the one com- 
pany. Natural gas will be brought into the city from 
the West Virginia fields. The merger in Louisville is 
something which other interests have long tried in vain 
to accomplish. 

The third offering is by the Middle West Utilities Co., 
which has sold to bankers $2,000,000 three-year collateral 
6 per cent. notes secured by deposit of $2,670,000 mort- 
gage bonds of subsidiary companies. They are offered on 
a 6.75 per cent. basis. A year ago the net earnings of 
subsidiary companies were $1,911,889, and they are esti- 
mated for the year ended April 30 next at $2,400,000. 
The earnings for twelve months to April 30 last of the 
holding company were $911,969; expenses, $212,948, leav- 
ing a balance of $699,021. The interest charge on the 
total authorized issue of notes, $3,500,000, is $210,000. 

Considering that the public utility field, from long ex- 
perience, shows no such falling off in earnings as is 
shown by industrial corporations and railroads in periods 
of depression, it is not unreasonable to predict that, with 
the first signs of a turn for the better and a lessening 
of the tension in money rates, such short term notes will 
sell on a basis affording a good profit to present buyers. 
It is not pretended that any such liberal yield would be 
offered if money market conditions were normal. 

With notes of many strong railroad corporations selling 
on a 6 and 7 per cent. basis, and even higher, and notes 
of industrial companies yielding in many instances 7 and 
8 per cent., the public utility interests have no other re- 
course but to pay the high rates the exacting market 
calls for. 








SECURITY 
RATE 


| 6% SERVICE 6 % | 


Is what we offer you in our First Lien Real Estate 
Mortgages. They are placed only on income bearing 
property on a basis of 40% actual value. 

Interest and Principal remitted on due date by New 
York check. 


Eight Life Insurance Companies attest the soundness 
of these mortgages by purchasing in increasing volume. 
Write for list, information and references to 
REYNOLDS MORTGAGE CO., ®: 8. BisHor 
FORT WORTH, TEXAS _ 


A WOMAN AND HER MONEY 


Hord’s Investment Guide 


has a splendid article treating on this very important subject. It is mailed to 
any address free upon request without obligation. Address 


W. D. HORD CO., INC. 
32 BROADWAY NEW YORK 


GUARANTEE TRUST & BANKING CO. QUIET. 

Little of late has been heard from the Guarantee Trust 
& Banking Co. of Atlanta, Ga., which up to the time a 
number of bondholders brought an action against it, had 
a small army of agents afield soliciting small investors 
to purchase its bonds. 

The company’s business is conducted along lines very 
similar to those followed some years ago by the American 
Guaranty Co. of Chicago. Bonds were sold on the part 
payment plan, the payments to be made monthly by the 
purchasers, and it is figured out, by compounding the 
interest, that the payments with interest added would 
amount to $1,000 at the end of a period of years. 

On paper the scheme appears plausible enough, but it 
will require a long wait by the bondholder before he can 
find out whether after all the years of waiting he will 
receive what is promised him. The American Guaranty 
Co. only lasted a few years and then went by the board. 
The legal troubles in which the Guarantee Trust & Bank- 
ing Co. finds itself enmeshed indicates that some of the 
bondholders have grown suspicious. 

At one time the Guarantee Trust & Banking Co. did 
considerable advertising, but not in The Financial World, 
as the business was declined. Now, however, almost all 
the publicity has ceased. 


“THE IRRIGATED FARMS MORTGAGE COMPANY 


731-5 FIRST NATIONAL BANK BLDG., DENVER, COLO 


7% FIRST MORTGAGE LOANS 


Between $5.00 and $25.00 per acre on improved farms, 
free from all irrigation bonds, and producing crops of 
over $20.00 per acre. 


FARM MORTGAGES “"Srarinc 


First liens on improved farms. Original papers held 6 

by A... — ae os F —— ne og yee. % 
nterest payable at Hanover National Ban > 2 

Thousands of satisfied customers for references. INTEREST. 
We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 


The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 
Capital and Surplus $320,000.00 







































Small Farm Mortgages 


for people of small means. Larger ones for people of 


means. Twenty- 
— ae in business and not a foreclosure of one 


my Farm M 


le dence solicited with those seeking safe, conservative, Farm 
eortmeere. Ample references as to my business methods and business reputa- 
tion c ully furnished. 


$3 Minneapolis, Minn. 


Plymouth Bldg. 


FRED M. BARNES 












All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 
of our judgment. 


LACKNER & BUTZ, SONS 
Bank Floor, 82 W. Washington Street 
Send for full descriptive list 


CHICAGO 
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THE WOMAN INVESTOR. 


By Carson M. Regan. 

While it is by no means true that all women are poor 
investors, the fact remains that the average woman left 
with a legacy is poorly equipped by training to invest 
her money in a way that will give her safety and a fair 
income. Too frequently she takes the advice of her 
pastor, her physician or some member of the family as 
unequal to the task as herself, and falls a prey to a 
shrewd speculator who sinks her fortune in a scheme 
that promises exorbitant interest and actually is a wild 
cat scheme with only ruin at the end. In every town 
are instances of widows who have lost their estates, and 
of women who have lost their savings through promoters’ 
unscrupulous wiles. True, the desire for a large income 
from a moderate principal is usually at the bottom of the 
bad investment, but generally it is because the woman is 
not familiar with the adage of “safety and 6 per cent.” 
To the woman with money there is no security that is 
quite so well fitted to her needs as the farm mortgage. 
This is not only because of the safety involved, but be- 
cause its simplicity of management and directness of 
handling is fitted to the woman’s ideal of an investment. 
Generally she is not qualified to know much about stock 
markets, debentures and short time notes. She becomes 
confused over the reports of industrial companies and 
finds little intelligible in the reports of the Stock Ex- 
change. Consequently she is likely to buy the wrong 
stock, sell at the wrong time, and live in a state of panic 
and disquietude. Or perhaps she dwells in fancied se- 
curity and wakes to find that she must earn her living 
instead of clipping coupons. 


Why the Farm Loan Appeals. 

The woman can understand the farm mortgage invest- 
ment. Even if she has had no business experience, it 
does not require long for her to comprehend that the 
mortgage is secured by a farm on which lives a family 
trying to make a home. The human interest appeals 
to her and she visualizes the investment clearly. She 
knows that the interest must come from the crops and 
that the soil is the basis of the loan. She becomes 
familiar with the selling values of land and knows that 
her mortgage is valuable just in proportion to the ratio 
its figures bear to those of the value of the property. All 
these things make her an investor in the real sense of 
the word. The experience of investments in this security 
is sufficient to insure her a large measure of certainty, 
and she takes her note and mortgage, puts them in a 
safety vault and is content, knowing that she will have 
both interest and principal at the appointed times. These 
things al! appeal to the woman’s mind. But she must be 
willing to look upon 6 per cent. as the limit of her in- 
come, and that is hard for some to do. They want so 
many things that cost money and so many securities are 
offered that apparently will bring larger return. The 
agent who tries to sell loans to women ought to be able 
to explain this element of safety, for it is the one lesson 
that every woman investor needs to know even more than 
the man. 

Showing the Broker’s Wares. 

Many women who might become investors in farm 
loans do not do so because they have never been shown 
the advantages and are not familiar with the conditions. 
Many do not know how mortgages are bought and sold; 
how they are written, and what interest they pay. If 
they could have placed before them simple literature that 
would tell them the things they desire to understand 
many more would thus invest. The appearance of the 
Papers in a mortgage loan are of themselves convincing. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company | 
GHEY are based on the ownership of 


select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- [ii 
ors over $11,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


weneees 





— 
Date 


Compiete descriptive matter seni on request. iH 

American Real GstateQompany |) 

Founded 1888 Assets, $27,202,824.19 i 
Capital and Surplus, $2,188,805.50 ’ 

New York 4 











527 Fifth Avenue Room 623 











The application, the appraisement, the note and mortgage, 
all have their own influence, and the broker can well 
afford to make a careful explanation to prospective women 
customers. The publicity end of the broker’s business 
is often framed only for men; it deals with the large facts 
with which men are familiar rather than with the inten- 
sive and intimate details that a woman likes to know. The 
appeal to women investors should be organized for a 
purpose. The advantages of a farm loan for women in- 
vestors lies especially in the fact that it is not likely to 
be negotiated. It is an investment that ordinarily lies 
for several years, and the owner is kept from dissipating 
it to meet ordinary needs. The temptation to part with 
some stocks which can be easily sold on the market— 
if she possesses that sort—leads many women to scatter 
their little fortune, and before they know it disaster has 
overtaken them. With the farm mortgage she holds to 
her principal and in the end finds that she has become 
a capitalist with a definite income on which she can 
depend. Her advisors who lead her into speculation and 
into the buying of wild cat stocks are doing a great 
wrong. If they are wise and really friends, they will 
lead her to investigate the sound investment that lies 
in the farm mortgage field and save her many days and 
nights of worry and perhaps grievous disappointment at 
the end. 






Southernfarm Mortgages 


| 
| 6 
b \) (a>z 
ENO YOUR SAVINGS pze 
mM IN ANY AMOUNT FROM $100 UP il 
can be safely invested in our Farm Mortgage Bonds yielding 
|| 6¢ net. mn 
We are offering for the investment of July funds $175,000 
out of a total issue of $375,000, secured by first mortgage on a 
| 20,000 acre plantation located only 16 miles from the city of 
| New Orleans, valued at $1,000,000. py 
ti re i f 12 years 
» average annual production over a period 0 year 
iaanenl to $348,000 and the net earnings have been two 
and one half times the amount necessary to mect the interest 
charges and the serial installments of principal combined. 
This company endorses on each bond its unconditional guarantee 
of both principal and interest. 
Send for our Circuiar No. 103 D. ; 
New York, Chicago and Boston bank references 


Mortgage Securities Co. 
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NEW LOANS 


NOTICE OF SALE 


of Sixty-five Thousand 
($65,000) Dollars of “Central 
Fire and Police Station 
Bonds” of the City of 


Great Falls, Montana. 


Notice is hereby given that the city of 
Great Falls, Montana, will on the 2lst day 
of July, 1913, at the hour of 10 o'clock 
a.m., at the office of the City Clerk of 
said city, in the Court House in Great Falls, 
Montana, sell at public auction to the high- 
est bidder, for cash, sixty-five (65) coupon 
“Central Fire and Police Station Bonds” 
of the denomination of One Thousand ($1,- 
000.00) Dollars each. Said bonds to bear 
interest at the rate of five per cent. (5%) 
per annum, payable semi-annually, on the 
first days of January and July of each 
year. Said bonds to bear date of July 1, 
1913, payable in twenty years and redeem- 
able after ten (10) years from their date; 
the principal and interest payable at the 
office of the City Treasurer of said city 
or at the option of the holder at some 
bank in New York City to be designated 
by the said City Treasurer. No bid can 
be received for less than par and accrued 
interest. Each bidder is required to de- 
posit a check, fully certified by some bank 
in the city of Great Falls, Montana, in the 
sum of One Thousand ($1,000.00) Dollars, 
payable to the City Treasurer of said city, 
as a guaranty that he will take up and pay 
for said bonds as soon as the same are 
signed and ready for delivery. That the 
Council hereby reserves the right to reject 
any bids made and to sell said bonds at 
private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as “Central Fire 
and Police Station Bonds’ and are issued 
for the purpose of erecting such a building. 
A complete transcript of all the proceedings 
touching the issue of said bonds will be 
furnished by the undersigned upon appli- 
cation by letter or wire. 

By order of the City Council of the city 
of Great Falls, Montana, 

By W. H. HARRISON, 
City Clerk. 





MORE APPRECIATION, 

I know you have the interests of 
your subscribers at heart, so would 
like your views on any suggestions 
you would make for a business man’s 


investment. 
WM. A. STUDDERT. 


NOTICE OF SALE 


of Five Thousand ($5,000) 
Dollars of ‘‘West Side 
Fire and Police Station 
Bonds”’ of the City of 


Great Falls, Montana. 


Notice is hereby given that the city of 
Great Falls, Montana, will on the 21st day 
of July, 1913, at the hour at 10 o'clock 
a.m., at the office of the City Clerk of said 
city, in the Court House in Great Falls, 
Montana, sell at public auction to the hich- 
est bidder, for cash, five (5) coupon “West 
Side Fire and Police Station Bonds” of the 
denomination of One Thousand ($1,0vU.uy) 
Dollars each. Said bonds to bear interest 
at the rate of five per cent. (5%) per an- 
num, payable semi-annually, on the first 
days of January and July of each year. 
Said bonds to bear date of July 1, 1913, 
payable in twenty years, and redeemable 
after ten (10) years from their date; the 
principal and interest payable at the office 
of the City Treasurer of said city or at 
the option of the holder at some bank in 
New York City, to be designated by the 
City Treasurer. No b can be received 
for less than par and accrued interest. 
Each bidder is required to deposit a check, 
fully certified by some bank in the city of 
Great Falls, Montana, in the sum of One 
Thousand ($1,000.00) Dollars, payable to the 
City Treasurer of said city, as a guaranty 
that he will take up and pay for said 
bonds as soon as same are signed and ready 
for delivery. That the Council hereby re- 
serves the right to reject any bids made, 
and to sell said bonds at private sale as 
provided by law. 

Bidders shal] satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as ‘“‘West Side Fire 
and Police Station Bonds” and are issued 
for the purpose of erecting such a building. 
A complete transcript of all the proceed- 
ings teuching the issue of said bonds will 
be furnished by the undersigned upon ap- 
plication by letter or wire. 

By order of the City Council of the city 
of Great Falls, Montana. 

By W. H. HARRISON, 
City Clerk. 





NEW LOANS 


NOTICE OF SALE 


of One Hundred and Nine 
Thousand Dollars of Re- 
funding City Bonds of the 
City of Great Falls, Mont. 


Notice is hereby given that the city of 
Great Falls, Montana, will on the 30th day 
of June, 1913, at the hour of 10 o'clock a. m., 
seli at public auction at the office of the City 
Clerk of said city to the highest bidder, for 
cash, one hundred nine coupon “Refunding 
City Bonds” of the denomination of One 
Thousand Dollars each. Said bonds bear 
interest at the rate of five per cent. per 
annum, payable semi-annually, on the first 
day of January and the first day of July, 
of each year. Said bonds to bear date of 
July 1, 1913, payable and redeemable within 
twenty years after date, principal and in- 
terest payable at the office of the City 
Treasurer of said city or at the option 
of the holder at some bank in New York 
City to be designated by said City Treasurer. 
No bid can be received for less than par 
and accrued interest. Each bidder is re- 
quired to deposit a check, fully certified by 
some bank in the city of Great Falls, 
Montana, in the sum of One Thousand Dol- 
lars, payable to the City Treasurer of said 
city, aS a guaranty that he will take and 
pay for said bonds as soon as the same 
are signed and ready for delivery. That 
the council hereby reserves the right to re- 
ject any bids made and to sell said bonds 
at private sale as provided by law. 

Bidders shall satisfy themselves of the 
legality of the bonds before bidding. Said 
bonds are refunding waterworks bonds. A 
complete transcript of all proceedings touch- 
ing the issue of said bonds will be fur- 
nished by the undersigned upon application 
by letter or wire. 

By ORDER OF THE CITY COUNCIL, 

By W. H. HARRISON, 
Dated May 26th, 1913. City Clerk. 


$75,000.00 


Sewer Bonds 
City of Temple, Texas 


SEALED PROPOSALS will be re- 
ceived by the City Council of the City 
of Temple, Texas, until 5 o'clock P. M., 
TUESDAY, JULY 8th, 1913, for $75,- 
000.00 of sewer bonds. 








Said bonds to be made in the denomi- 
nations of $1,000.00 each Dated May 
15th, 1913, maturing in 40 years with 
option of redemption after 20 years 
from date, and bearing interest at the 
rate of 5 per cent. per annum, inter- 
est payable semi-annually on May 15th 
and Nov. 15th in each and every year 
until maturity or redemption. Record 
of proceedings to date have been ap- 
proved by the Attorney General of 
Texas, 

All proposals must be accompanied 
with certified check in the sum of 
$750.00 made payable to J. B. Waters, 
Mayor. Envelopes must be endorsed 
“Propesals for Sewer Bonds.” The pur- 
chaser will pay for the printing, en- 
graving or lithographing of bonds. 

The Mayor and City Council reserve 
the right to reject any or all bids. 

For further information address, 


T. W. STEPHENS, 
Temple, Texas, June 13, 1913. 


City Secretary. 
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NEW LOANS 


NOTICE OF — 
SALE OF BONDS 


NOTICE IS HEREBY GIVEN 
in pursuance of the Revised Codes at 
the State of Montana, and of the order 
duly made by the Board of Count 
Commissioners, of Cascade County, 
Montana, at a regular meeting of sald 
Board held on the 17th day of May, 
1913, and by virtue of the power and 
authority conferred on said Board by 
the qualified electors of said County 
of Cascade at an election held in said 
County on the 8rd day of May, 1913 
the Board of County Commissioners 
of said Cascade County, Montana, will 
on the 30th day of June, 1913, at 11 
o'clock A. M., at their office in the 
Court House of said County, in the 
City of Great Falls, receive sealed 
proposals for the purchase of coupon 
bonds of said Cascade County, to the 
amount of Eighty-five Thousand ($85,- 
000.00) Dollars, drawing interest at 
the rate of five (5) per cent. per an- 
num, interest payable semi-annually, 
on the first day of January and July 
of each year, which bonds will be of 
the denomination of One Thousand 
($1,000.00) Dollars each, dated July Ist, 
1913, and redeemable and Payable in 
Twenty Years after the date of their 
issue. Said bonds and interest thereon 
will be made payable at the office of 
the County Treasurer of said Cascade 
County, Montana, in the City of Great 
Falls, and said County of Cascade will 
deliver such bonds at any bank in the 
City of Great Falls, Montana, to the 
order of the purchaser thereof. A 
certified check on some bank in ‘the 
City of Great Falls, a New York or 
Chicago Draft in the sum of $2,500.00, 
payable to the order of the Treasurer 
of Cascade County, must accompany 
each proposal as an evidence of good 
faith. Proposals unaccompanied with 
certified check or draft will not be 
considered. In case of the purchaser or 
purchasers’ failure to take the bonds 
(subject to legality) the certified 
check or draft deposited with the pro- 
posal will be forfeited to the County 
of Cascade. The right is reserved to 
reject any and all proposals. Address 
proposals to Lee Dennis, County Clerk, 
Great Falls, Montana, and mark same 
“proposal for bonds.” 

By order of the Board of County 
Commissioners of Cascade County, 
Montana. 





K. B. McIVER, 
Chairman of the Board. 


LEE DENNIS, County Clerk. 
By JOHN E. MORAN, Deputy. 





NOTES OF BOND SALES. 

The bonds of School District No. 1, 
of Lincoln County, Wyo., have been 
awarded to the State of Wyoming at 
par. ‘ 3 
The town of Covert, Michigan, will 
receive bids up to July 1, for $25,000 
Township 5 per cent. highway improve- 
ment bonds, when accompanied by cer- 
tified check amounting to 2 per cent. 
of the amount of the bonds bid for. 





GOOD SERVICE. 

All the boys in the office take The 
Financial World, and I can assure yr 
that our office copy does mighty g00 
service among the customers who drop 
in from time to time to talk over gen- 


eral conditions. «1 C. BARTLE. 








IN THE PITTSBURGH DISTRICT 
2700 Men control and direct 250 Financial 


having 
Capital, $75,500,000 Surplus & Profits, $125,000,000 
Total Resources, $800,000,000 


Reliable and complete data and information concerning above are contained 
in the 1913 edition of 


MOORHEAD’S FINANCIAL REGISTER 
PRICE, $2.00 
Names, addresses and affiliations of each individual and 
complete data oneach institution 


MOORHEAD PUBLISHING COMPANY, Pittsburgh, Pa. 


Institutions 
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PACIFIC GAS & ELECTRIC’S POSITION. 


There has been further liquidation this week in the 
common stock of the Pacific Gas & Electric Co., which 
sold down to a new low record on rumors of the prob- 
able passing of the dividend. The board of directors did 
not act on the dividend question on June 15, the usual 
day set for such action, but, instead, representatives of 
the company were in New York City conferring with 
bankers who have been solicited to purchase several 
millions of debenture bonds. But the poor market for 
debentures at this time indicates that if bought they 
would have to be sold by the company at a considerable 
discount. 

If a sale is finally consummated, the funds realized 
could be used to reimburse the treasury for funds ex- 
pended on permanent work on the company’s plant 
extensions, and the company would then be in a position 
to pay the common stock dividend. The bankers are 
understood to be very much averse to the continuation 
of the dividend, and it would seem that the wisest course 
would be to postpone it for a period, the length of which 
would necessarily be determined by the length of the 
depression. 





HOME INSURANCE CO., MELON. 

The directors of the Home Insurance Co., of New York 
have declared a 100 per cent. stock dividend through an in- 
crease in the capital stock from $3,000,000 to $6,000,000, the 
additional shares to be distributed pro rata to the stock- 
holders in the ratio of one share of new stock for every 
share of old stock held. Incidently the stock sold at $800 
per share, an advance of 50 points from the previous sale. 

The company can well afford this distribution, which is 
from the surplus, according to the semi-annual statement 
in January last, of $14,351,755, in addition to which there 
was a “conflagration surplus of $1,800,000.” The surplus 
as given was over contingencies and all liabilities, includ- 
ing capital. The company is a very heavy holder of state 
and city bonds, which last January amounted to $6,270,246; 
government «bonds, $164,000; railroad bonds, $8,388,700; 
miscellaneous bonds, $1,522,400; railroad stocks, $10,702,- 
230; miscellaneous stocks, $1,558,000, and bank and trust 
company stocks, $465,750. The market value of the secur- 


ities is given. The company is now in its 60th year. 





OTIS ELEVATOR SHARE FALL. 

There has been considerable comment in the market for 
outside securities caused by the fall in the common and 
preferred shares of the Otis Elevator Co. The common 
stock, which pays 4 per cent. has fallen about 13 points 
and the preferred shares half a dozen points, The pre- 
ferred pays 6 per cent. The last annual report for the 
calendar year 1912 showed more than 9 per cent. earned 


surrounding its properties. 
We recommend the Ist Pfd. stock 
desirable investment. 
One share or more dealt in. 














If You 


make the best of your opportunity to benefit by the 
present low prices of investment bonds, you will not only 
make a substantial profit, but you will take advantage 
of conditions which seldom arise. 


We have lists of high grade bonds which will net, at 
their present prices, almost a quarter increase over stand- 
ard yield. These bonds will show considerable enhance- 
ment of principal with the return of natural market 
conditions. 


Let us give you our suggestions how vou may best ex- 


change your present holdings or make new purchases to 
greatest advantage. Write our Department “F” today. 
Members New York 


Pouch & Co. Stock Exchange 


14 WALL STREET, NEW YORK 




























Power—Light—Traction 


rves the consumer well in 50 pros 
‘cn cseusieian are in favor with its investors. The 


United Light G6 Railways Company 


shows a steady increase in earnings based upon a h 


tion as a highly 
of this premier Public Service Corpora 

In the present market it can be bought to net about 7%%. 

Circular on application. 


Lamarche G Coady, 25 Broad St. New York 


WE SPECIALIZE IN 


National Fuel Gas Co. Stock 
LOWN & ROSS 


10 WALL ST., N. Y. Telephone Rector 1608 





for the common, compared with about 7 the year pre- 
vious. This was after charging off interest, taxes and 
depreciation and the preferred stock dividend. Presi- 
dent Baldwin, in his report stated that during the year 
the company had shared fully in the general prosperity 
of the country. The report showed outstanding notes 
payable of $650,000. 

There is $6,500,000 6 per cent. preferred and $6,375,300 
common stock outstanding. The building statistics show 
some falling off in construction of large buildings and 
the prospects are that the balance of the year will show 
a somewhat diminished demand for elevators for large 
business buildings and skyscrapers in New York and 
other cities. 
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POOR’S MANUAL 


THREE VOLUMES—6,000 PAGES—$20 COMPLETE 
The Standard Authority on 
Railroads, Industrials 


Public Utilities 


Contains 33 per cent. more pages, 1,300 more 
companies, and a much larger number of income 
accounts and balance sheets under later date than 
any other work. ; 

Send for 32-page pamphlet showing these facts 
by direct comparison. 


POOR’S RAILROAD MANUAL CO. 


535 PEARL STREET NEW YORK 














perous localities and whose 


ealthy growth of business conditions 
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‘-MARKET: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 20, 
the time of going to press. 











A DISAPPOINTING RECOVERY. 

Considering that the stock market had been pointing 
downward continuously for quite eight months up to 
June 11, the recovery that followed from that point has 
proved somewhat disappointing. There was a vigorous 
upturn for two full market days, then hesitation, and, 
following that, at the present writing, 
downward tendency. 

The sharp rebound in prices was due to bear covering, 
supported by large banking interests, which feared the 
market was getting out of hand, and some investment 
buying by people of large means and small investors. 
The buying of these last named was quite considerable, 
but when it was and the bears had covered, the 
technical market situation was somewhat weaker, leaving 
the way clear again for another assault on values. So 
long as money conditions remain as unsatisfactory as they 
are, some uncertainty will doubtless be felt. Credit con- 
ditions have improved moderately as the result of the 
Administration’s proffer of help if needed’ but it is plain 
to the casual observer that what is still lacking is com- 
plete confidence and the release of capital in large 
amounts, which it is known is being held back because 
of this very lack of confidence. Industrial activity is 
slowly shrinking under the influence of the contraction of 
banking credits, but there is no alarming contraction and 
our exports for May were $10,000,000 in excess of one 
year ago, while imports are falling. Gross earnings of 
the railroads for May show an increase of more than 
10 per cent. The lesson of the penalties of extravagance, 
public and private, is being learned, and when these things 
are being taken to heart there is little, if any, fear of 
the depression extending into general distrust. 

The disposition of the careful and conservative investor 
is seemingly to take advantage of the low prices of 
investment securities in bonds as well as stocks and pur- 
chase moderately from time to time of those securities 
whose records show that they are depression-proof. They 
do not, however, plunge in and buy to the full limit of 
their resources on every bad break, but purchase only in 
such amounts as will leave them with a reserve buying 
power for later breaks, should they take place. This is 
especially true of stocks, while the bond market situation 
does not suggest the need of any such caution. The 
bond houses have stopped selling bonds at depressed 
figures, and the result is more or less scarcity of the 
best issues. 

Europe as a whole is much worse off than are we with 
respect to the foundations of credit and finance. A num- 
ber of heavy failures have taken place on the Continent 
and in England, while here where any strain has been felt 
the corporations affected have usually been enabled to 
obtain needed extensions. In this there is much promise 
that if we get beyond the crop-moving period a good 
revival is not far beyond. 


THE SITUATION ON FRIDAY. 

The stock market was dull for the most part of the day, 
but it sagged continuously. There was heavy selling of 
some of the industrials and Sears-Roebuck and Wool- 
worth were markedly weak, Woolworth being pressed for 
sale heavily by Chicago interests, who are in a better 
position to judge of the real conditions than New York. 
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Southern 
Pacific 
Company 


1 Year 5" 
Secured Gold Notes 












To Yield 6% 


Eastman, Dillon & Co. 


Members New York Stock Exchange 
Investment Bankers 


71 Broadway New York 











A lot of talk about “good will” and “water” went with 
the selling of Woolwerth. 

Coppers, Steel issues and the minor industrials were 
all soft, and the leading rails sagged slowly downward. 
Copper metal abroad was weak and there was heavy liqui- 
dation of stocks in Paris. The selling there had a bad 
effect on the London market. <A feature of the railroad 
group was a 14-point drop in National Railway of Mexico 
preferred. 
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ILLINOIS CENTRAL. 
Within a few days more the uncertainty about the 
dividend rate on Illinois Central will be remoted, for the 
directors are scheduled to take action in about ten days. 
The action of the stock points towards a reduction, for 
this year’s net earnings will not average more than 6 
per cent. and there is not much of a surplus to draw upon 
because a big hole was cut into it by the last fiscal year's 
deficit. And yet the directors may take the chance of 
continuing the 7 per cent. rate. Herein is the element 
of doubt. The advice of the Union Pacific, the largest 
stockholder in the Illinois Central, will largely determine 
this much mooted question. 


LAKE SHORE. 

On one transaction of 100 shares alone Lake Shore 
stock this week bounded up in price to $490, or within 
ten points of the highest price it ever reached. Such 
bouyancy is rather a novelty in recent markets, but it 
has its genesis in the unusual merit of the security. The 
greater part of Lake Shore’s capital stock is tied up 4% 
a lien for an issue of collateral 3% per cent. bonds. Some 
of the stockholders did not exchange their stock for bonds 
and have ever since congratulated themselves. Those 
who did exchange are receiving only 7 per cent. per 
annum, whereas those who held out have been getting 
18 per cent. for some years and have seen their security 
multiply in value nearly fivefold. 


LEHIGH VALLEY. 
The regular dividend has been declared on the stock 
for the half year and the stock will sell ex-dividend short 
ly. It rallied ten points from last week’s low figures, 
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jumping up rapidly half a point or a point at atime. This 
would seem to suggest that large banking interests had 
been good buyers at the low levels and had put little 
stock on the market when the turn came. The stock has 
proven a sore disappointment to the bulls and the Reid- 
Moore element has apparently been so busy elsewhere 
that until recently they have allowed the bears to have 
their own way. A year ago the stock was on the way 
to 200, according to the Reid following. Last week it sold 
down close to 140 at which price the yield is upward of'7 
per cent. Late this week the pressure seemed once more 
to be directed against this and other Reid stocks. 


MISSOURI PACIFIC. 

It was not the unfavorable Missouri rate case decided 
this week by the Supreme Court which broke Missouri 
Pacific stock to 29 but a great big “if” that the financia) 
community believes must first be satisfactorily answered 
before the road can be said to have a clear right of way 
financially. The “if” concerns itself with, first, the re 
financing of the $25,000,000 note issue, due January, 1914 
and, second, in what way the Missouri Pacific will take 
care of its various interests in the entangled Wabash 
properties. During the Gould regime Missouri Pacific’s 
treasury was a convenient depository for the shares of the 
other Gould roads. Were these uncertainties out of the 
way, Missouri Pacific shares, on the good increase in 
earnings, would be one of the most attractive low-priced 
railroad shares on the list. 

! 


NEW YORK, ONTARIO & WESTERN. 


The rise New York, Ontario & Western had this week 
preceded the announcement that the directors had availed 
themselves of the road’s good earnings this year to resume 
the 2 per cent. dividend. New Haven will receive the 
larger part of the disbursement, and stands much in need 
ol it. 


SEABOARD AIR LINE. 

On small transactions the common and preferred stocks 
had a smart advance this week. This was probably due 
as much to the wide publication of the results of 
the ten months’ operations to April 30 as to buying by 
speculators and investors for a turn. The ten months’ 
operations show enough over operating expenses and 
taxes to meet all fixed charges, deductions and interest on 
the income bonds and leave $600,000 over. The balance 
of the fiscal year will increase this and this has led to talk 
of a possible resumption of preferred stock dividends be- 
fore the year 1913 closes. There is, however, no serious 
discussion along this line among the directors who want 
to see clearer financial skies ahead before declar:ng any 
more dividends. 


UNION PACIFIC. 


With the exception of Lehigh Valley and possibly one 
or two other inactive stocks which move rapidly when 
they move at all, Union Pacific this week showed the best 
recovery of any listed stock. The recovery yas due more 
to the buying by reckless bears than to any new develop- 
ments in the Union Pacific-Southern Pacific dissolution 
proceedings. The selling of Union Pacific has been wild 
and reckless and due altogether to the belief that the 
Southern Pacific’s stock in dispute would have to be 
dumped onto the open market. We are not in the confi- 
dence of the court, but we will venture the opinion that 
no court would force upon any corporation offender a pol- 
icy of forced liquidation of holdings which manifestly 
would result in disaster all around. If the court accepts 
the plan to exchange one-third of the stock for Pennsyl- 
vania’s holdings of Baltimore & Ohio, it is altogether 
likely that it will agree also to a slow liquidation of the 
remainder of the stock by trustees who would be inde- 
pendent of the banking interests and the railroad. On the 
expectation that some such plan may be realized, the mod- 
erate recovery has been based. But there are signs that 
bear pressure will be applied at every opportunity pre- 
sented. . 





S50 WORDS 
ABOUT 
ODD LOTS 


No. 64 
HE ownership of stocks is a 
profit-sharing plan not limit- 
ed to employees of the com- 
panies concerned. 

It is a profit-sharing plan offered 
to every man who has any money 
saved or who can save any money. 
You may become a profit-sharing 
partner in a corporation—at once. 

Send for Booklet 22—‘Partial Payment Plan.” 


JjohnMuir&(. 


SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchange 
MAIN OFFICE—74 BROADWAY 
Uptown Office—42d Street and Broadway 
NEW YORK 





























AMERICAN BEET SUGAR. 

So long as American Beet Sugar is under the influence 
of the proposed new tariff measure which directly hits 
at the company’s revenues, there can be little hope of 
much of a recovery in the stock. The shares this week 
dropped under 20. A year ago they sold as high as 75. 
To many who bought the stock at the high prices, Beet 
Sugar has not turned out a sweet morsel. Further revela- 
tions in the sugar lobby scandal also hurt the sugar stocks. 


INTERNATIONAL PAPER. 

Another industrial which is feeling severely the pros- 
pective changes in the tariff is International Paper, whose 
preferred shares have dropped to 37. If the tariff bill 
passed as now framed, it will throw open to Canada with 
its large timber reserves, the American market for paper 
and pulp and it is feared that this new competition will 
cut into the International Paper Company’s business quite 
heavily. Without this uncertainty ahead the preferred 
stock would look cheap around the current level, as the 
company is easily earning the small dividend paid on it. 


PITTSBURGH COAL. 

A decision by the Interstate Commerce Commission 
reducing coal rates in Pittsburgh territory has been made 
the excuse for a buying movement in the Pittsburgh Coal 
Co. shares, especially the preferred. This stock, from 
above par in August last, when the pool unloaded a con- 
siderable line of stock, fell to 73 last week. The stock 
pays 5 per cent. dividends and nearly 40 per cent. in back 
dividends have accumulated. With the _Steel industry 
reacting, the earnings of this company, which are depend- 
ent on the steel industry for its best sales of coal, earnings 
are likely to show very poor results for the balance of the 
year, unless the steel industry should show a marked im- 
provement. All talk about paying off back dividends on 
the preferred stock at the time sounds like a huge joke. 


LOOSE-WILES BISCUIT. 

A report has been circulated in the financial district and 
in Chicago that the National Biscuit Company had se- 
cured control of the Loose-Wiles Co., its small but ag- 
gressive rival. This is denied by New York bankers who 
are associated with the National. The market for the 
Loose-Wiles and National Biscuit shares does not in the 
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least indicate any such change of ownership. The liqui- 
dation in both issues seems to have cleaned up the bulk 
of the loosely held shares. 


WOOLWORTH. 

The Woolworth shares were among the few issues 
which have not only failed to recover from the break 
in the previous week but have sold at an even lower level. 
Both issues this week made new low prices. A number 
of loans on,these shares are said to have been called and 
the collateral sold when there was no response. The 
banks are scrutinizing more and more closely the volume 
of loans on securities of this character and are forcing a 
contraction. This is exercising merely the proper caution 
which arises in times of uncertainty, especially when the 
watered character of such stocks as Woolworth is con- 
sidered. The gossip on the Exchange was that business 
contraction had begun to be felt by this and the Kresge 
company. 


U. S. STEEL. 


The buying which has been seen since the break last 
week below 50 has been mostiy by bears who oversold 
the market and there has been a fair absorption by in- 
vestors and speculators who regarded the stock as cheap 
and were not willing to believe that the industry was in 
for a prolonged period of depression. The Iron Age this 
week says that large business of the near future is looked 
for only through heavy concessions in prices. A dull sum- 
mer in steel is evident and extensive buying of Steel shares 
can haidly be looked for. 
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CAL. AND MEXICAN PETROLEUM. 

Early in the week California Petroleum and Mexican 
Petroleum, both Doheny and Canfield propositions, again 
turned weak, the former having a sheer decline to 26% 
and the latter dropping to 58. The extreme weakness the 
shares have developed reflects the existing doubt regard- 
ing the future of the dividends. Unsettled Mexican con- 
ditions are not helping Mexican Petroleum shares. 





TEXAS OIL. 

No large amount of stock offering is required to break 
the price of Texas Co. shares which are selling at present 
around par, compared with 122, the high price for the 
year. Only a short while ago Texas paid $200 a share 
for some Producers Oil stock for which it made an offer 
a while back to exchange for its own stock, par for par. 
But the offer was turned down by the majority of those 
who have not yet turned in their shares. 





THE BEET SUGAR LOBBY. 
A sensatidi was sprung by President Woodrow Wilson 
when he charged that a paid lobby was being maintained 
at Washington to defeat the tariff bill if possible. Sen- 
sational as the charge was it paled into insignificance 
when this week substantial proof was furnished of the 
President’s assertion, by the production of tell-tale let- 
ters which passed between the sugar lobbyists to what 
lengths they had gone in efforts to mould an opposition 
strong enough to defeat a reduction in the tariff on sugar. 
No legitimate criticism can be made of any fair 
and open campaign by any business interests in efforts 
to induce Congress to safeguard legitimate rights, but 
there is every ground for protest against methods which 
contemplate the use of secret avenues to mould pubtic 
opinion. That this course was pursued by the sugar men 
the letters clearly reveal. 
Employing press bureaus to distribute articles as news 
to the newspapers for which they were liberally paid, 
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pulling powerful political strings to secure the appoint- 
ment of avowed protectionists on important Congression- 
al committees, employing public speakers to conduct a 
supposedly disinterested educational campaign, and pol- 
luting the country press by inspired articles, are practises 
which long ago were condemned by public opinion. 





KANSAS CITY, MEXICO & ORIENT’S POSITION. 

Although application was made in Kansas City this 
week for a final decree in the receivership of the Kansas 
City, Mexico & Orient Railway to make possible the 
sale of the road, it is not anticipated that there will be 
an immediate reorganization. Federal Judge Pollock, 
who appointed the receivers, is about to go on a vaca 
tion during which his court will be closed, and the at- 
torneys for the United States & Mexican Trust Co., in 
asking for the decree wished to place the road in 4 
position where no legal delay would prevent a reorgani- 
zation, should it be decided upon within the next three 
months. Eastern interests identified with the Orient 
declare that while monetary conditions remain unset- 
tled as they now are, it is not to be expected that much 
more can be done than maintain the property under the 
control of the receivers. 
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STRONG SAFEGUARDS FOR PREFERRED STOCKS. 
Two Interesting Examples of Safeguarding Holders of 
This Class of Investments. 

It is agreeable to note the growing tendency among 
conservative banking houses in their underwritings of 
preferred stock issues of well-known and prosperous in- 
dustrial corporations to insist upon the elimination of 
any set appraisal of “good will,” “trade marks,” 
intangible equities. 


and other 
Not that such items have no value, 
for they have, but it is thought best, since they cannot 
be measured by a financial yard stick, to leave their 
value to the imagination and judgment of the business 
man who is better fitted to calculate in his own mind and 
judge by the earning power of a corporation what such 
equities are worth. Such values it is better to have repre- 
sented in the price which the average speculator is willing 
to pay tor the common stock of a corporation, for it is 
this stock which usually represents the good will and 
similar items. 

Most of our large corporations, instead of issuing bonds, 
have relied upon preferred stock issues as a means of 
raising additional capital to carry on an increased busi- 
ness and to expand their facilities to take care of it. 
Such issues also provide the means on the part of a pros- 
percus corporation to meet the demands of investors 
for increased income, a demand which has persisted now 
for some years and is, in the opinion of some financial 
authoritics, a condition that is more likely to become 
permanent than continue only temporarily. 

To what extent banking houses are exercising the neces- 
sary care in surrounding preferred stock issues with every 
conceivable safeguard imaginable is shown in two issues 
which haye recently come to our attention. 

The first is the Chalmers Motor Company, which has 
an authorized issue of $2,000,000 preferred stock, of which 
£1,500,000 has heen offered. In respect to net earnings, 
quick assets pirmanent assets and other equities, every 
provision to safeguard the preferred stockholder has been 
carefully considered by the company. The earnings of 
the Chalmers corporation have averaged over thirteen 
times the annual preferred dividend requirements, and 
in no year were they less than nine and a half times the 
dividend. The net quick assets have been appraised by 
an independent appraisal company as equivalent to $317 
for each $100 of preferred stock, the net permanent assets 
at an additional $143, or together $460, so that these 
assets would Lave to shrink nearly four times before 
the value. dollar for dolla1, of the preferred stock could 
be impaired. 

There is no value beyond the figurative $1 in the com- 
pany’s assets for good will, patents, trade name, advertis- 
ing, models, etc. No mortgage may be placed ahead of 
the preferred stock without the consent of at least 75 per 
cent. of the outstanding. preferred stock, not including 
the holders of the common stock, nor any notes or other 
evidence of indebtedness of a longer maturity than one 
year. The company must maintain net quick assets equal 
to $175 a share on the preferred stock outstanding. It 
must retire $175,000 of the preferred stock each year by 
purchase in the open market, at a price not over $115 
per share, or less if obtainable. 

In this last respect the company gives its preferred 
stock an added attraction, since the holder of the stock, 
if it should be called in any year previous to the time 
that the entire outstanding preferred stock will be auto- 
matically retired, gets, considering the premium and the 
7 per cent. dividend, an income yield varying from 8.184 
per cent. in the ninth year, up to 12.927 per cent. if he 
should be fortunate enough to have his stock called in 
the second year. Equally in respect to the surplus agree- 
ments, voting power and limitation of future issues are 
similar safeguards provided. In fact, in this instance 
beyond a leeway allowed the corporation to borrow for 
its current needs, not beyond a-year’s time, this preferred 
stock issue in many of its essentials assumes the aspects 
of a first mortgage bond issue, and the dividend require- 
ments, as well as the provisions for calling of the stock, 
acts as an incentive tor the corporation to retire the 
stock as rapidly as its prosperity permits it to do so. 
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The other preferred stock issue is that of the Freeman- 
Daughaday Company, a corporation of manufacturing 
jewelers, located at Chartley, Mass. This company in 
issuing its preferred stock through its bankers has pro- 
vided that for the issue of $150,000 of this stock its net 
quick assets must at all times be at least 125 per cent’ 
of the stock outstanding, and these assets are appraised at 
present as equivalent to $159 per share. In addition, the 
company has provided a liberal sinking fund with an 
annual minimum rquirement for retirement of 5 per cent. 
of the preferred stock, but can retire an amount equal to 
20 per. cent. from the balance of net earnings after deduct- 
ing preferred dividends. The company’s total capital is 
$200,000 7 per cent. cumulative preferred and $200,000 com- 
mon stock, of which of each issue $150,000 is outstanding. 

This company, too, has not included in its balance 
sheet anything for good will, patents, trade marks, etc. 
Its earnings have averaged, after all depreciation charges, 
over 36 per cent., or nearly six times the dividend require- 
ments, and the total net assets have been appraised at 
$200 per share on the preferred stock. The company can- 
not create any mortgage, issue any obligations for a 
longer maturity than one year, change any charter provi- 
sions, sell or dispose of any property, increase its capital 
stock, without the consent of 75 per cent. of the outstand- 
ing preferred stock. 

All these liberal provisions as represented in the two 
examples above cited are intended, as they should be, 
as strong foundations on which to maintain the corpora- 
tion in a prosperous condition, at least so far as the 
preferred stockholders are interested, even during years 
of unusual depression; and it would seem, where such 
extremely generous allowances are made for any unfavor- 
able eventualities, that they have succeeded, as far as it 
is possible within human foresight, to provide. 





CAUSE OF FIRMNESS OF MAXWELL SHARES. 

We tnade note in this column last week of the rise and 
firmness displayed by the shares of the Maxwell Motor 
Co., which succeeded the old U. S. Motor Co., after the 
failure of the latter. An explanation by one official of the 
company for the better market for the shares is that the 
company is now in receipt of more orders for cars than 
it can handle. Some of the factories have been handi- 
capped by the Ohio flood, but are now in fuil working or- 
der again. 
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SOME OPPOSITION TO GIROUX MERGER. 

Despite the acceptance by most of the large stockhold- 
ers of the terms of the proposed merger of the Giroux 
Consolidated Mines Company with other copper compa- 
nies in the Ely district, some opposition has sprung up 
among the smaller shareholders who do not regard the 
basis for the exchange of stock as fair to them. 

The opposing stockholders should consider that the Gi- 
roux Consolidated is not in a strong position financially, 
and without some plan whereby additional capital may be 
assured, might not be able to carry the large floating debt 
under which the company is staggering. 

A syndicate has agreed if the merger goes through with 
the Consolidated Copper Mines Co., to underwrite a con- 
vertible bond issue to provide sufficient working capital. 
This is what is needed most at the present juncture. 

While Giroux has so far proven a chronic disappoint- 
ment, there is a chance, especially in conjunction with the 
other properties with which it is proposed to merge it, of 
making headway. 

This is a consummation which the Giroux stockholders 
have devoutly wished for these many years. 





AMALGAMATED COPPER WEAKENS. 

Further unsettlement in the copper metal abroad and 
the free offerings of copper here at prices close to 14% 
cents per pound, checked the rise in Amalgamated Cop- 
per which was in full swing last week. In the bear mar- 
ket which began almost immediately after the Amalgam- 
ated Copper Co., increased its dividend last fall from 4 
to 6 per cent., the stock had a fall of 30 points, which is 
equivalent to a shrinkage of $46,000,000 in the total value 
of the stock outstanding. The bears have made large 
pickings from the slump in this stock. 





NEVADA UTAH’S NEW NAME. 

The Nevada-Utah Mines & Smelting Co. one of 
Thomas Lawson’s best hoaxes on his following, whom 
he likened to gobboes, is about to change its name and 
forget the past. The Consolidated Nevada-Utah Cor- 
poration is to be its name henceforth. Stockholders who 
have not yet paid their assessment and accepted the 
modified plan of readjustment through the consideration 
of the syndicate managers in extending the time, have 
until August 10th to risk some more of their capital. 





INTER.-MET. ACTIVITY. 

The shares of the Interborough-Metropolitam Co., espe- 
cially the preferred, almost as regularly as clockwork, are 
taken in hand by a speculative clique, usually at the end 
of a big swing in the stock market and the public are 
invited into the speculation. 

The company is the holding company for the most 
important public utility properties in New York City and 
controls the rich Interborough Rapid Transit Co., which 
it bought through the issuance of its 4% per cent. bonds, 
the interest on which is paid by the dividends received 
on the rapid transit stock held. Lately the talk has been 
that the Interborough intended to increase its dividend 
and this would in turn benefit the holding company and 
the preferred stock. The rumor passed around was that 
the Inter.-Met. preferred stock is to pay 5 per cent. divi- 
dends. Before the rumors got out, the stock was depressed 
to the lowest price in two years. It would be impolite, 
in view of the new law against manipulation, to say that 
the low price was due to manipulative tactics. 

Some day Inter.-Met. preferred may pay a dividend, 
but the chances are that it will not do so this year, and 
that in due time the speculators who have been buying 








the stock will learn of it to their cost. Instead of paying 
dividends this year, Inter.-Met. will be doing welf to 
meet over $2,000,000 6 per cent. collateral notes coming 
due next month and $1,817,000 6 per cent. notes due in 
December next. The company has also outstanding $4. 
000,000 notes due July 1, 1915. 

For ten months to April 30 the Interborough Rapid 
Transit Co., the rich subsidiary, earned a surplus of 
$2,808,309, after paying 7% per cent. dividends for the 
nine months’ period. It is this surplus which the market 
operators are conjuring with in their free predictions 
of a melon. They should remember that this is the hot 
weather period and that the market followers know that 
melons do not keep long in warm periods. 





AMERICAN CITIES EARNINGS BETTER. 


The American Cities Co., which controls a number of 
the best known public utility properties in Southern cit- 
ies, including the New Orleans Railway & Light Co., has 
issued a comparative statement of earnings accruing 
through holdings of constituent company shares for the 
12 months ending April 30. These earnings were $2,265,- 
404, against $2,111,132 in the previous 12 months, an in- 
crease of $154,271, or 7.31 per cent. The balance for the 
preferred stocks after bond interest charges was $1,765,- 
404, against $1,611,132, an increase of more than 9% per 
cent. The dividend on the preferred called for $1,233,210, 
leaving earnings applicable to the common of $532,194, 
which is at the rate of 3.27 per cent., against 2.32 per cent. 
the year previous. 

The chief constituent company, the New Orleans Rail- 
way & Light, has declared the usual preferred stock divi- 
dend for the quarter, but has increased the common stock 
dividend from one-half of 1 per cent. to 1 per cent. Two 
quarters back, however, the dividend was one per cent. 





FRENCH LIQUIDATION HERE. 


One indication of the many which has shown clearly 
that there has been a big liquidation of American 
securities by France, as well as selling of stocks and 
other obligations of corporatoins in other countries, is 
shown by the receipt this week by a large International 
house of 5,000 shares of U. S. Steel common stock con- 
signed to it from Paris correspondents. These shares 
had already been sold when our markets were at their 
lowest, on orders by cable. The certificates were for one 
to ten shares and they were old and creased, indicating 
that they had been abroad and in the hands of French 
peasants and other frugal people but who had, by reason 
of the crisis in France and the general business crisis 
there, been compelled to sell out. Not a few of the 
holders were women. This is one of the regrettable trage- 
dies of finance which sweep over the world from time 
to time and overwhelm many innocent persons. The sad 
part of it all, too, is that the victims usually sell out at 
the lowest level and they are later forced to experience 
the additional pains of witnessing a considerable recovery 
in that which they had been forced to let go. 





PROSPECTS FOR MITCHELL & CO. CREDITORS. 

The liabilities of Mitchell & Co., the Stock Exchange 
firm which failed a few months ago, are placed at $180,- 
921, against assets scheduled at $190,245. Of the liabilities 
$17,585 are secured, $60,000 are due on notes and bills, and 
$103,113 are unsecured. Of the assets $76,006 are due on 
notes, presumably from customers; $60,000 is due from 
Musica & Sons, the human hair skyrocket promoters, 
and $56,500 on equities in Stock Exchange and Cotton 
Exchange seats. How much the creditors will receivé 
on their claims will depend entirely on what proportion 
the receiver can collect from the outstanding debts and 
from the claim against the Musicas. The last claim 1s 
considered of dubious value. The creditors, however, 
should get at least a 25 per cent. dividend very soon 
from the amount realized from the Stock and Cotton 
Exchanges seats. 
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GUARANTY TRUST RESOURCES, 
_The Guaranty Trust Company of 
New York City has issued a condensed 
statement of its resources and liabili- 
ties as of June 4 last. The resources 
are real estate, $2,379,279.71; bonds and 
mortgage, $£17,180.27; public securities, 
$15,499,269.39; other securities, $47,- 
533,269.84; loans and bills purchased, 
$91,370,761.32; cash on hand and in 
banks, $34,435.249.11; exchanges for 
clearing house, $3,863,758.99; foreign 
exchange, $36,863,983.37; accrued inter- 
est and accounts receivable, $1,060,- 
233.18; total, $233,522,985. j 

aiabilities—Capital, $10,000,000; sur- 
plus, $20,000,000; undivided profits, $3,- 
863,451; outstanding treasurer's checks, 
$3,220,119; accrued interest payable, 
$1,462,284; reserves for taxes and ex- 
penses, sae ore 8 coon accounts, $18,- 

35,675; eposits, 176, 4 ; 
s932 cas.98n $ 344,604 total, 


JULY INVESTMENT LIST, 

_S. Ww. Straus & Co., of Chicago and 
New York, have just issued their July 
investment list of first mortgage bonds 
and first mortgages which are secured 
by income-producing, centrally located 
Chicago real estate, and netting 5% to 
6 per cent. The circular shows photo- 
graphs of the pronerties whose mort- 
gages are offered and their income 
yield is also given. 


REVIEW OF ATCHISON, 

Thompson, Towle & Co., of 14 Wall 
Street, have issued a folder giving a 
comprehensive review of the Atchison 
system, its management, territory 
served, financial position and security 
of the dividends. Among other things 
pointed out is the fact that the Atchi- 
son operates directly the largest mile- 
age of railroad in the country. Ton- 
nage statistics are also given in con- 
siderable detail. 





TWO SOUTHERN BOND OFFERINGS. 

Pike County, Miss. has authorized 
an issue of $200,000 5 per cent. road 
bonds, for which bids will be received 
up to 2 o’clock, July 7th, 1913. 

Waynesville, N. C., invites tenders 
up to Wednesday, June 25th, for an 
issue of $6,000 30-year 5 per cent. 
school bonds. 





ADVICE OF VALUE, 
I think a wonderful lot of the advice 


of your paper. 
F. A. ROBINSON. 


SCHENECTADY’S BIG BOND SALE. 

Schenectady, N. Y., will make a test 
of the municipal bond market on June 
30 when Comptroller John L. Meyers 
will open bids for a total of $1,280,000 
bonds issued for various city purposes. 
There wil be $100,000 garbage plant 
disposal bonds, $500,000 school bonds, 
$380,000 sewer bonds and $300,000 pub- 
lic park bonds. 

All these bonds will mature serially 
two bonds of each issue being paid off 
yearly. The garbage, school and sewer 
issues will bear not less than 4 and no 
more than 5 per cent. interest and the 
park bonds not less than 4 and and no 
more than 4% per cent. No bids at 
less than par and accrued interest will 
be accepted. Two per cent. deposits 
must accompany each bid. 


TEMPLE, TEX., BOND SALE, 

Temple, Tex., will receive bids until 
July 8 for $75,000 5 per cent. sewer 
bonds, dated May 15 and maturing in 
40 years, with an option to take them 
up in 20 years. T. W. Stephens, City 
Secretary, requires that all bids be ac- 
companied by a certified check for $750 
made payable to Mayor J. B. Waters. 
The purchaser will be required to pay 
for the cost of engraving and printing 
the bonds. 





MANUAL OF STATISTICS FOR 1913. 

Changes in the organization and 
capital of various. railroads have 
marked the past year, while the new 
industrial companies which have been 
brought into public notice in the same 
period are extremely numerous, These 
matters are fully covered in the 1913 
edition of The Manual of Statistics, 
Which is the thirty-fifth annual issue 
of that publication. It presents the 
organization, finances and position of 
all the leading railroad and industrial 
companies in the United States and 
Canada, with details of the numerous 
new stock and bond issues of such 
organizations. 

The figures in reference to indus- 
trial and utilities companies are pre- 
Sented and the volume also includes 
Statements of practically all the new 
organizations of that kind which have 
an interest for the stock market and 
investing public. There are 1,104 pages 
in this reference volume. It also em- 
bodies information regarding govern- 
ment securities, mining stocks and the 
Srain and cotton statistics. It is pub- 
lished by The Manual of_ Statistics 
Company, 20 Vesey Street, New York. 
Price, $5. 
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benefit of interstate 
savings and home-office 
economies based on 
non-agency methods. 

3. The savings or 
economies shown in the mail-bag, aS 
dividends, are distinct with this Com- 
pany. = 

4. The Postal’s optional premium privi- 
lege enables policyholders to deposit their 
premiums monthly, if preferred. 
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preservation 


tion. 

7. Its Health Bu, 
reau also gives to each policyholder, if 
desired, the privilege of one free med- 
ical examination each year so as to detect 
disease in time to check or cure it, thus 
reducing mortality and making addition- 
al savings. 
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provisions, approved by the 
State Insurance Department. 
Fourth: Operates under 
strict State requirements and 
subject to the United States 
postal authorities. 
Fifth: High medical 
standards in the selection 
of risks. 
Sixth: Policytolders’ 
Health Bureau provides one 
free medical examination 
each year, if desired, ~* 


Your Birth. 


sent to visit you; 


Life 














SUBSCRIBE 


You will want to keep informed 
vacation. : 
wi you can do this by sending us y 
We will be glad to have The Fina 
States, without adeitional se t. 
» add two cents an Is . 
wow ARY news dealer at any hotel orr 
you with the publication if you 
him for The Financial World. 





For Canada add one cent a week, for Eu- 


are not a subscriber, and will simply ask 


RS NOTICE 


on financial matters while on your 


ld and new address. ‘ 
heial World follow you, in the United 


esort in the United States will supply 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











DIVIDENDS 


DIVIDENDS 








AMERICAN GAS & ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 26. 
New York, June 13, 1913. 

The regular quarterly dividend of one and 
one-half per cent. (14%%) on the issued and 
outstanding | PREF BRRED Capital Stock of 
American Gas & Electric Company has beer 
declared for the quarter ending July 31, 
1913, payable August 1, 1913, to stockhold- 
ers of record on the books of the Company 
at the close of business July 19, 1913, on 
which day the transfer books will close and 
re-open August 2, 1913. 

FRANK B. BALL, Treasurer. 
AMERICAN GAS & ELECTRIC CO, 
COMMON STOCK DIVIDEND NO. 13. 

New York, June 13, 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending June 30, 1913, payable July 
1, 1913, to stockholders of ‘record on the 
books of the Company at the close of busi- 
ness June 21, 1913, on which day the trans- 
fer books will close and re-open July 2, 1913. 

RANK B. BALL, Treasurer. 


Tobacco Products Corporation. 

At a meeting of the Board of Directors of 
TOBACCO PRODUCTS CORPORATION, held 
Friday, June 20, 1913, a second erat 
dividend of one and three-quarters (1% 
per centum was declared on the ABS. 3. 4 
ing preferred capital stock of the Corpora- 
tion payable on July 1, 1913, to the holders 
of such preferred stock, or their legal rep- 
resentatives, who shall be of record at the 
close of business June 23, 1913. 

GRAY MILLER, 
Secretary and Treasurer. 
New York, June 20, 1913. 
by YS AIKEN RAILWAY & 
LECTRIC CORPORATION. 
New York, June 17, 1913. 

A quarterly dividend of one and ‘one-half 
per cent. has been declared upon the Pre- 
ferred Stock of this corporation payable 
June 30th, 1913, to registered holders of 
June 20th, 1913. 

Transfer books will close June 20th, and 
reopen July | 1 

. THOMAS, Treasurer. 











Office of 
W. 8S. BARSTOW & COMPANY, Inc. 
50 Pine Street, New York. 
Engi gy ges 
THE GENERAL G LECTRIC 
oe. Soe May 28, 1818. 

The Board of Directors of The General Gas 
& Electric Company have this day declared 
the regular quarterly dividend of One and 
One-Half Per Cent. on its preferred stock, 
payable July 1, 1913, to stockholders of rec- 
ord at 3 o'clock P. M., June 20, 1913. 

The. transfer hooks of the preferred stock 
will be closed at 3 P. M. June 20, 1913, and 
reopen at 10.00 A. M. July 2, 1913. 

0. CLEMENT SWENSON, Treasurer. 


THE CENTURY BANK. 
of the City of New York, 
Fifth Avenue and 20th St., New York 


City. 
June 1ith, 1913. 

At a meeting of the Board of Directors 
held this day a quarterly dividend of 
Three Per Cent., free of tax, upon the new 
stock of this bank was declared and will be 
paid July ist, 1913, to the holders of rec- 
ord thereof on the books of the bank at 
the close of business on the 24th day of 
June, 1913. 

The transfer books of and for such stock 
will be closed on June 24th, 1913, at three 
o'clock P. M., and reopened July Ist, 1913, 
at 10 o'clock’ A. M-; 

By order of the Board of Directors. 

W. H. DEVLIN, Cashier. 


KANSAS wats Py 9 ——~gpaeaal co. 
PREFERRED STOCK DIVIDEND NO. 13. 
A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of 
this Company has been declared for the 
ae ending June 30, 1913, payable July 
-e 1918, to Preferred Stockholders of rec- 
at the close of business on June 24, 
$513, on which date the transfer books will 

close and rope on July 1, 1 

M. H, ARNING, Treasurer. 











Office of 


KELSEY, BREWER & CO. 


Operators of Gas and Electric Properties, 
By Rapids, Mich. 

The Board of Directors of the AMERICAN 
PUBLIC. “UTILITIES COMPANY has de- 
clared a quarterly dividend of one-half of 
one per cent (% per cent.) upon the com- 
mon stock of the company, payable by check 


July 1st, 1913, to stockholders of record, at 
the close of business June 20th, 1913. Books 
1, 1913. 


will be open for transfer Jul 
WARREN H. SI ‘ow, Treas. 
June 12, 1913. 





Office of 


KELSEY, BREWER & CO. 


Operators of Gas and Biectric Properties, 
Pty Rapids, Mich 
d of Directors of the AMERICAN 
PUBLIC. “UTILITIES COMPANY has de- 
clared a quarterly dividend of one and one- 
half per cent. (1% per cent.) upon the pre- 
ferred stock of the company, payable by 
check July 1, 1913, to stockholders. of record. 
at the close of business June 20th, 1913. 
Books will be open for transfer July 1, 1913. 
WARREN H. SNOW, Treas 
June 12, 1913. 





REPUBLIC RAILWAY & LIGHT CO. 
Preferred Stock Dividend No, 8. 


New York, June 17, 1913. 
The Board of Directors have this day 
declared the eighth consecutive wyuarterly 


dividend of One and One-half (145%) Per 
Cent. on the Preferred Stock of the Repub- 
lic Railway & Light Company, payable 
July 15th, to stockholders of record at the 
close of business July Ist, 1913. Checks 
will be mailed. 

GEORGE A. GALLIVER, Treasurer. 


ST. LOUIS SOUTHWESTERN RAILWAY CO. 


A quarterly dividend of one and one-quar- 
ter per cent., or $1.25 per share, upon pre- 
ferred stock of this company has this day 
been declared, payable on July 15, 1913, to 
preferred stockholders of record at 3 o'clock 

. M. on June 30th, 1913. The stock trans- 
fer books will not be closed for the payment 
of this dividend. 

ARTHUR J. TRUSSELL, Secretary. 

New York, June 12, 1913. 


SEABOARD NATIONAL BANK, 
New York, June 19, 1913. 
The Board of Directors of this bank has 
declared the regular quarterly dividend of 
three (3) per cent., payable July 1, Td 
to stockholders of record on June 25, 1913 
Cc. C. THOMPSON, Casnier. 


THE WESTERN UNION TELEGRAPH CO. 
New York, June 11, 1913. 
DIVIDEND NO. 177. 

A quarterly dividend of THREE-FOURTH 
OF ONE PER CENT. has been declared 
upon the Capital Stock of this Company, 
Payable at the office of the Treasurer on 
and after the 15th day of July, 1913, to 
shareholders of record at the close of busi- 
ness on the 20th day of June, 1913. 

The transfer Ps xg will remain open. 

. BREWER, Treasurer. 














WESTINGHOUSE 

Electric & Manufacturing Company. 
A quarterly dividend of 1%% on the PRE- 
FERRET) stock of this Company will be 
paid July 15, 1913. 

A dividend of one per cent. on the COM- 
MON stock of this Company for the quarter 
coding June 30, 1913, will be paid July 30, 


Both dividends are payable to stockhold- 
ers of record % of June 30, 1913. 
W. SIEMON, Treasurer. 
New York, sine 18, 1913. 


“ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 


THE PINANCIAL WORLD 
18 Broadway New York 





The Best Security Is Farm Lewd 


Loans secured by carefully selected farm 
lands are the best investment of all time 


The Middlesex Banking 


1872 Company 1913 
MIDDLETOWN, CONN. 


Issues its debentures ore 
lands. Offers First M 


and Interest 


loans on farm 


Principal 
ceoaiaad 


WRITE FOR FURTHER INFORMATION 

















ie _BARSTOW 4c, 


INCORPORATED 


CONSULTING and 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 


$100 BONDS 
Quotations furnished by John Muir & Co. 
74 Broadway, New York 
Imperial Chi Go Reg. 5%, 1951 rk, 
m inese +. eg. 54, ‘ 
Cent. Ver. Ry. Ist, 4 Reg ondasanvesss 
Chic. B. & Q. Denv. xt. 4,19 
Chic. M. & St. P. Conv., Ari Dy 193: 
Col. & So. Rfidg. & Ext. but 1935.. 
Keo. & Des Moin Ist, Bs, 1923.. 






Nat'l Rys of Mex. Gen. S. F., 
Nat'l Rys of Mex. P. L., 44, “foa7 
N Y.. Greenwood Lake, Ist. 5s. =. 102 105 
N.¥..N.H & H.C. D. Cs., 334,19 56.. 74 79 
N. Y., N. H. H.C. D. 64, — babes’ 117% 120 
Nontol & Western Ist, com, 4%, 1996.. 91 se 


San Fran. Term. Ist,(So. Pac.) 45,1965 S44 
Virginia Railway Ist, 5s, 1962. 34 97% 
Western Pacific Ist, 5¢, 1933... . a 77% 
American Ice Securities Deb, 64, 1925. 76 


Am. Tel. & Tel. Coll. Tr. Ctfs , 4%, 1929. 87 90 
AmTel&TelCollConv"W.I.’ "4g 1933. ant 100% 
Laclede Ga Ist, 54, 1919.............+- Ww 


Central Leather Ist, 54, ee 13% 95 
General Electric Deb., re 7 
Int. Steam Pump Ist, Bs PE Lak on 624% 


N. Y. Air Brake, 1st Conv. 64, 1928... 99 


Liggett are Deb., Reg. 74, 1944.. ‘3115 
Liggett tadky ers Deb., eg. 54, 1961. 96 98 
P. b., Reg. % 1944.. “115 5M 117% 
P. ited Deb., Reg. 5 96 


1951.. 
Portland Ry. Lt. & P. 1st Ret 5%, 1943 9614 


REPORT OF THE CONDITION OF THE 
NEW YORK LIFE INSURANCE AND 
TRUST COMPANY, AT THE CLOSE 








OF BUSINESS ON THE 4TH DAY 
OF JUNE, 1913. 
RESOURCES. 
Stock and — —— be 
Public ecurities, marke 
WAIUC .ccccccccvccscece Per $1,478,742.50 
Other Securities, mar 
WHE 0.0-<0045440 0dr ecscces 11,091;825.21 
Real estate owned.......++++++ 1, 21,863.99 
Mortgages owned spodbess aes 4,437,861.75 
Lo cured by other colla 
- ipeppstectae meee vain gg, 2073.100.8 
Bills purchased not secured by 
COMRETAL occcccccccescoces 12,275,054.83 
Qe. Giese ror (Secured) 66,401.90 
Due rom _‘trus companies, 
banks and bankers......... 1,058,552.21 
Sooete as apar ese enero opt scass 3,900,000.00 
Legal tender notes an ty) 
of national banks........... 200,000.00 
Other assets, viz. : 
Suspense ‘Account. " elena ,835.39 
Accrued interest no 
eeeee 19,115.01 
entered ..... 480,950.40 
ecient 
Total ...00 crccevcseces $40,583,949.15 
LIABILITIES. 
Capital stock .....-.+seecerses $1,000,000.00 
Surplus, including all undivided 8 
PTOFItS .cceeeececceeeeeeeece 3,952,571. 
Reserved for taxeS.........>. 41,960. 
Preferred deposits. $3, 573,827.85 
Deposits not pre- 
ferred oaneeaeee 28, 362,431.95 
Due bag is and 
anks an 
a $546 .. 220,628.00 
Total deposits.........+- 32,156,887.80 
Other - Sheree _* 
General accoun 
interest ..... 448, 505.94 
Life insurance. 374,002.92 
Annuities | ..eeee 2,593,096.40 
tingen ac- 
a un t cavieses 3,577.08 
1 ane fama 
13,347.53 
not entered.. ee 3,432,520.87 
15 
Total w.ccersececeeeeees $40,583,949. 











Tune ; 


Ni 





Amalgar 











VAY 


42.50 


61.75 
96,36 


54.83 
01.90 


52.21 
100.00 


00.00 


150.40 
49.15 


000.00 
71.48 
pa 


887.80 
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NEW YORK STOCKS 














une 20, 1913 
igh Low Close 
Amalgamated Copper........... 65% 64% 64% 
SM. i acdadais-sossbeeneed 224% 22% 22% 
BIR COIR 6 0 sce kes00ns cdsnscevees 274% 26% 26% 
iE ve sucindastchnsdcete 854% 85% 85% 
> Ae Wisdchiscanceee 42% 424% 424 
TT eee 36 36 36 
I BOW GOB 00s 0b 40 cnsecances 22% 22 22 
ENE 01505 spatcessetcniedl 8% 8% 8% 
6s 5403ce0e6s0dane deeue 30% 30 30 
Bae BENE. s...0<cccces ccs Secadun 62% 615% 62 
SUR NINT 64 o's 60945 0040435 bacaoe 112 112 112 
SE 0 42490 660 otdtbaw aeseman 128% 128% 1284 
EET Pere ee 33% 32% 32% 
pt LO Ser ee. Sea 96% 95% 96% 
SE MINDS 5 960 00d06600s0sc0ca0 4 93% 94 
ES C5654 464%. Shd0e0006 62 28 28 28 
OSD rrr 87% 87 87 
Canadian Pacific................ 2174 216 216% 
PING s ss .sisecssesscees ai 57 56% 56% 
Chi eae 128 128 28 
Os 559.645.0640 0560000 00, 13 12% 13 
OS Sa 26% 26% 26% 
2 fo 2 See 103% 102% 103 
2S OS eae 134% 134% 134% 
SN ENED Ei 6060464 008s000dn0e8 27% 27% 27% 
Tx thew. 50 s6sbansandes 1294 1 129 
rr on 10% 10 
I Es 6 ssxas owappscigecea 12% 1234 12% 
MRDUNEGE Crbckerss degebseeunade 24% 23% 
IN 2555s s0cvansexses es 375% 37% 37% 
NESE Secivebee eevee cen 30 30 30 
OME 5 5055:464060000003ea5 123 122% 122% 
DEEL, Suyvu'ec004006b40bee6« 29% 29 
tals cca degr gins sbeckoket 109% 109° 109% 
ME DIMEN S 6.0 00ccsccnccecoccoss 8% 8% 8% 
<a ere 15% 15% 15% 
SenanEE Eg *o*sote0esceseusens 56% ths, 
> 3p Ppp 5g 58% 58% 
ot ibe hbaadesbtah 131 130% 130% 
Ee EEE. 6.09 60000000600.0608608 125 125 125 
oo Lee 20% 20% 20% 
MRED CORB. cscccccocsvccsees 14% 14% 14% 
I iss 5405 ph entity ee se 99% 99 99% 
Nor & West..........cessseceees 103 102% 102% 
TOE BUNOEED, «os ceuscescctcsesva 108% 107% 108 
DOMED TR Phases ccssccsscseccecees 110% 110 110% 
RDN 6 suse 05 06000 060096.006568 23 23 23 
IN dininscendsenesinsses 18% 18% 18% 
I rlexssScncks<casteedes 158% 157% 157% 
Rock mee ; gd sabe eoeseta obs 15% 15% 18% 
Be BARE BE ccc ccvovccesccces 1% OR ay 
Bor deat rane g«) 153% does 15% 
Southern Pacific.............++. 94% 94% 94 
ES Fi d5dsendnaasasars 2144 21% 21% 
EY Perr cy 29% 28% 28% 
a oe cnt ca senies 31% 31% 31% 
Union Pacific........sccesecess 145% 144% 145 
SRL c00cdcqtesonees ooee 58 57% 57% 
BIN bop uive:5 0s 54gysin3 os< 0005 ee ee 
U S Steel pf....0.....eee0es .-++-104 103% 103% 
co Sgh6ki s56608.6 e040 41% 41 41% 
SE Oxhiens che ccgessccdves sas 24 2% 2% 
Wabash pf.......... 7 
Westinghouse -- 59 59 
NT 5 0.5.04. 0 008 460 90004866060 61 61 
Ex-dividend. 





CURRENT QUOTATIONS 


RAILWAY SUPPLY STOCKS. 





Quoted by Chas. H. Jones & Co., 20 Broad Street, 


ew York, 

Bid. Asked. 
22 26 
20 24 
91 94 

128 130 
goesse Scbbecccocenscce EE Oa 
800 

2 6 
20 #830 
35 45 
90 100 
98 100 
40 42 
101 106 
10 

65 

25 30 
97 101 
10 20 
70 75 
43 45 
45 49 
84 86 
70 8=— 80 
75 85 
104 107 
12 14 
87 88 
275 300 
275 325 
178 185 
140 142 
55 «65 
85 100 
27 23 
93 894 
80 86 
101 104 
55 s«65 
92 96 
88 92 
100 120 
95 105 
95 115 
95 105 
300-335 
50 ~=—s«60 
110 #115 


+ wma Se 





Pratt & Whitney pfd 












& Towne Mfg. Co 


eee eee eeeeeee 


Os ce ececersecese 97 105 
Pyle-National Electric Headlight..... 105 ra 
Safety Car Heating and Lighting..... 109 «111 
Standard Coupler com............... 30 8640 
Standard Coupler : ashes 105 115 
Standard Heat & Vent............... 75 100 
Standard Heat & Vent, p 106 115 
Standard Screw com... 60 70 

dard Screw pfd 90 96 
ae (T. H.) Co. pf 60 70 
nion Switch & Signal com 122 128 
Union Switch & Signal pfd........... 135 145 
United States Light & Heating com.. 8 10 
United States Light & Heating pid... 55 60 


5 
170 180 





60 Wall Street, New Yor 
Security. 






Am. Power & Light, pfd. , 
American Public Utilities, com 
American Public Utilities, pfd. 
Cities Service com 


Empire Dist. Elect. 5s............... 
Federal Light & Traction, com 
Federal Light & Traction, pfd 








PUBLIC UTILITIES SECURITIES 
Quotations by Williams, Motanaell & Coleman 


Federal Utilities Co.,com. Incorp... .-. 31 
Federal Utilities Co., pfd............ 70 75 
Gas & Electric Securities, com....... 115 125 
Gas & Electric Securities, pfd........ 90 94 
Lincoln Gas & Electric..... tere venees 30 34 
Montana Power Co., com............ 36 37% 
Montana Power Co., pfd............ 93 96 
Montgomery Light & W. P. 5s.. .... - ee 
Northern Ontario Lt & Prcom....... 10 14 
Northern Ontario Lt & Pr pf........ 57 60 
Northern States Power, com......... 15 18 
Northern States Power, pfd......... os 78 
Ozark Power & Water Co., com..... 45 50 
Republic Ry. & Light Co., com...... 20 23 
Republic Ry. & ee a ae 71 73 
Standard Gas & Electric, com....... 8 10 
Standard Gas & Electric, pfd........ 35 27 
SUNN, 6 06 6556:6.0:096.00500 0006 14 17 
Utilities Improvement, com........ 50 53 
Utilities Improvement, pfd.......... 70 73 
Western Power, com................. 14 17 
Western Power, pfd.................+ 43 45 





MISCELLANEOUS STOC 


New York City. 










Am Bank Note com........ .sssesees 
Am Bank Note pf....-....-sseeseeeee 
Aah BGOEB ccc cccccccccccccsesccssqcoves 
Am Chicle COM........ccsceccscsccece 
Am De uc cudehencsebacdeanen e 
Aan DES TEE WIN J cc cccccccccccccce eves 


Am 
Am 
Am Type Founders com.........++++. 


Am Type Founders pl..........++++++ 


eee eee ew eneneeeee 

eee eee eee eee eee 
eee EEC E CES ESE STOO OSES 
eee e eee nee eeee eens 


Steen newer eeeneeees 
PerreeerrrrrreeeEeer ieee eas) 


KS. 


Quoted by John Burnham & Co., 31 Nassau Street, 


Bid. Asked. 
45% 47% 
49% 51% 
133 136 
195 198 
93 «(96 
52 
30 
102 104 
45 
2 96 
20 











STANDARD OIL QUOTATIONS. 


New York Stock Exchange. 
14 Wall St., New York 








Quotations furnished by Pouch & Co., Members 


> Rid. Asked, 
Anglo-American Satietsaheaciavacesem 18% 19 
Atlantic Refining................... 602 608 
Borne & SS ee 270 290 
Buckeye i Is ices mh cates aa 158 160 
Chesebrough Mfg................... 650 670 
SINE SB EE oe oes i555 060be% asa 20 105 
Continental Oil ...............++--- 1825 1900 
Crescent “bg MM caudenenesieesic 59 61 
Cumberlan aI 68 72 
Eureka Pipe Line................... 355 365 
Galena Signal Oil................ _. 177 181 
Galena Signal Oil, pfd.............. 140 143 
Indiana Pipe Line................... 120 124 
ON ENO. so0.00.cssvsceees. 37 38 
New York Transit.................. 320 325 
Northern Pipe Line 93 96 
Ohio Oil.......... 126 128 
Prairie Oil and G 302 307 
lar Refining.... 710 730 
Southern Pipe Lin 235 240 
South Penn. Oil..... 207 211 
. Penn. toe 148 152 
Oil (Cal. 169 171 
Oil (Ind,)......... 312-316 
Oil (Kan.) ......... 270 275 
RPE MEET.) os 0'000sseaeus 390 400 
Oil (Neb.)... 00022 2IIIIT 250 265 
Oil (N. ¢ $id 0a p0uee's thane 346 348 
4 Jp ee 138 = 140 
Standard Oil (Ohio) ................ 267 272 
eee 185 195 
Union Tank Line ;...........scc.00. 69 70 
WIL. onus Cex cxsantouties ce 173 176 
pL: eRe 29 31 
WENN 5 00 sks naedkdsh biead 1,475 1,525 





Quoted by Lamarche & Coa 


































Ohio Fuel Supply 6s. 1927... 
klahoma Nat. Gas 6s, Seri 








PUBLIC UTILITIES QUOTATIONS. 
dy, 25 Broad Street, 


New York. a 
id. Ask 
{Am L & T com stock................ 365 375 
ic C Ry &L Co6pccum pfd stk... 92 98 
ri City Ry & L com stock....... ao - 
t nim Co Elec Lt & Pr stock... 112 114 
tSt P GL Co gen mtg 5s, 1944 92 95 
{South L & T Co col tr 5s, 1940 91 94 
t Syracuse Gas Co Ist 5s, 2946... 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 95 97 
tAm L & T Co6 pccons pfd stk.... 105 107 
tPacific Gas & Elec com.............. 41 42 
1 Pacific Gas & Elec pfd.............. 85 87 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929..... 92% 95 
t Binghamton Gas Wks Ist 5s, 1938.. 97 i 
t Butte Elec & Pow Co Ist 5s, 1961.. 93 97 
t Cent Un Gas Co Ist 5s, 1927........ 101 103 
Det City Gas Co prior lien 5s, 1923.. 99 101 
East Penn Rys Co Ist 5s, 1936........ 73 76 
t Equit G L Co cons Ist 5s, 1932.......104 106 
pee Oe eee 38 42 
Indiana Ltg bonds. ........ccssccscees 66 67% 
1 K City (Mo) Gas Co Ist 5s, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 103 108 
tCommonwealth Pr Ry pfd........... 77 81 
Commonwealth Pr Ry com........... 57 71 
United Light & Railways 1st pfd..... 74 76 
~ ne ey 2nd pfd..... 69 72 
” 7 oe =. GOR cd ccine 66 69 
United Gas & Elcom........sseesesee 22 25 
United Gas & El pfd............sss005 70 75 
t And accrued interest. {Ex dividend. 
PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co. 
STOCKS Bid. Asked, 
American Sewer Pipe............ isthe 10% 
American Window Glass, pfd......... 41 46 
Caney River Natural Gas............ 29 «429% 
Columbia Gas & Electric............. 10} 10% 
Consolidated Ice, com..............45 8 és 
Consolidated Ice, pfd...............45 ‘a 47 
Crucible Steel, com............ceceuee 12% 12% 
Comctiats Gieek, m0d. 2... se cccccccssveece 86% 87% 
La Belle Iron Works, com............ 40% .. 
La Belle Iron Works, pfd............. 120%, 122 
Manufacturers Light & Heat......... 49% 49% 
National Fireproofing, com........... 44% 46 
National Fireproofing, pfd........... 99% 101 
Ge ME IN a5 3-055 b5S00e0cessecezes 17% «18 
Ohio Fue! Supply........-...-sseeeee aa 434% 
Pittsbuigh Brewing, com............. 10% 10% 
Pittsburgh Brewing, pfd.............. 344% 34% 
Pittsburgh Plate Glass................ + 
Union Switch & Signal, com.......... 126 
Westinghouse Airbrake.... .......... 129 aA 
Westinghouse Elec. & Mfg. com...... 29% 30 
Westinghouse Elec. & Mfg. pfd...... 53%. 
Westinghouse Machine............... 19 1934 
BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920......... 85 he 
Birm., Knox. & Allen. 6s, 1931 ........ 101 103 
Citizens Traction 5s, 1927.... ........ 100 mw 
Columbia Gas & Elec. 5s, 1927......... 60 67 
Duquesne Tiaction 5s, 1930........... 99 100% 
East End Elec Light 6s, 1915.......... 100 102 
Ellsworth Coal 5s, serial............... 98 * 
Independent Brewing 6s, 1955 ....... 80% 82 
amison C, & C., George Creek, 5s..... 90 93 
Jones & Laughlin Steel 5s, 1939........ 99% 99% 
La Belle Iron Works 6s, 1923 .......... 101 103% 
Mirs. Light & Heat 6s, serial.......... 550¢ 5004 
onongahela Light& Power 5s, 1949 .. 98 
onoh. River Cons. C, & C. 6s, 1949.. 115% 115% 
Mt. Washington St. Ry. 5s, 1933....... 96 98 
National Fireproofing 5s, serial 


98 100 
97% 99 
99 100 


Pgh., Ally. & Man. 6s, 1930 .. 101 104 
Pittsburgh & Charleroi 5s, 193 - 98 99 
Pittsburgh Coal Deb. 5s, 1931........ ) 90% 
Pgh., McKees, & Conn. 5s, 1931...... 101 102% 
St. Clair Furnace 5s, Serial........... 4.954 .. 
Second Ave. Traction 5s, 1934........ 96 98 
Southern Traction 5s, 1950........... 70 80 
United Traction 5s, 1997............. oi 91% 
West Penn. Rys. 5s, 1931............. 100 100% 
Youngstown-Sharoa Ry. & Lt. 58,1981 100... 
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$1,280,000 Bonds 


of the 
City of Schenectady 
New York 


Office of the Comptroller, 159 Clinton Stree 


Sealed bids will be received at this 
office until the 2d day of July, 1913, 
at 11:00 o’clock a. m., for the purchase 
of $100,000 Garbage Disposal Bonds, 
$590,000 School Bonds, $380,000 Sewer 
Bonds and $300,000 Park Bonds. 

The Garbage Disposal Bonds will be 
dated as of January 1, 1913, will be of 
the denomination of $2,500 each, and 
will draw interest at the rate of not 
less than four nor more than five per 
centum per annum, payable semi-annu- 
ally the first days of January and 
July; two of said Bonds will mature on 
the lst day of January, 1914, and two 
of said Bonds on the ist day of Janu- 
ary of each succeeding year thereafter, 
to and including the ist day of Jan- 
uary, 1933. 

$100,000 of the School Bonds (Series 
A) will be dated as of April 1, 1913, 
will be of the denomination of $1,000 
each, and will draw interest at the 
rate of not less than four nor more 
than five per centum per annum, pay- 
able semi-annually the first days of 
April and October; five of said Bonds 
will mature on the ist day of April, 
1914, and five of the said Bonds on the 
ist day of April of each succeeding 
year thereafter, to and including the 
lst day of April 1933. 

$400,000 of the School Bonds (Series 
B) will be dated as of July 1, 1913, will 
be of the denomination of $1,000 each, 
and will draw interest at the rate of 
not less than four nor more than 
five per centum per annum, payable 
semi-annually the first days of Janu- 
ary and July; twenty of said Bonds 
will mature on the Ist day of July, 
1914, and twenty of said Bonds on the 
1st day of July of each succeeding 
year thereafter, to and including the 
ist day of July, 1933. 


The Sewer Bonds will be dated as of 
July 1, 1913, will be of the denomina- 
tion of $1,000 each, and will draw in- 
terest at the rate of not less than four 
nor more than five per centum per an- 
num, payable semi-annually the first 
days of January and July; nineteen of 
said Bonds will mature on the list day 
of July, 1914, and nineteen of said 
Bonds on the ist day of July of each 
Succeeding year thereafter, to and in- 
cluding the ist day of July, 1933. 


The Park Bonds will be dated as of 
July 1, 1913, will be of the denomina- 
tion of $1,000 each, and will draw in- 
terest at the rate of not less than four 
nor more than four and one-half per 
centum per annum, pavable semi-annu- 
ally the first days of January and July: 
fifteen of said Bonds will mature on 
the ist day of July, 1914, and fifteen 
of said Bonds on the first day of July 
of each succeeding year thereafter, to 
and including the ist day of July, 1933. 


Principal and interest will be payable 
at the office of the Treasurer of the 
City of Schenectady. At the request 
of the registered holders of the Bonds, 
orincipal and interest will be paid in 
New York Exchange. 


No bids at less than par and accrued 
interest will be acepted. Bids must 
be accompanied by a certified check 
upon a National Bank or Trust Com- 
pany payable to the Treasurer of the 
City of Schenectady, N. Y., for two per 
centum of the par value of the Bonds 
bid for, which check will be returned 
to the bidder if unsuccessful, otherwise 
applied to the payment of the sum bid, 
and forfeited to the City as liquidated 
damages in case the bidder fails to 
comply with the terms of his bid. 

Bids should be made for all of the 
entire issues other than for the Park 
Bonds, or for any entire issue. Separ- 
ate bids should be made for the Park 
Bonds.. 

The right is reserved to reject any 
or all of tne bids. 

The Bonds will be prepared and cer- 
tified as to genuineness by the Colum- 
bia-Knickerbocker Trust Co. New 
York City. The legality of the issues 
will be examined by Caldwell, Mass- 
lich and Reed, of New York City, 
whose favorable opinion will be fur- 
nished to the purchaser. 

Said Bonds will be delivered to the 
purchaser on the 10th day of July, 1913, 
or as soon thereafter as Bonds can be 
completed at the office of the Colum- 
bia-Knickerbocker Trust Company, 60 
Broadway, New York City. 

JOHN L. MEYERS,’ Comptroller. 





04,410,000 


The Chicago, Rock Island & Pacific Ry. Co. 


5°¢ Equipment Gold Notes, Series H 


Dated July 1, 1913. 








These Notes are a direct obligation of The Chicago, Rock Island. 


& Pacific Railway Company. 


Secured on new standard equipment costing approximately 
$5,521,000, of which $1,111,000, or 20%, will be paid by the Railway 


Company in cash. 


Title to the equipment remains with the Trustee until the entire; 


issue of Notes has been paid. 


years. 


in New York State. 








White, Weld & Co. 


14 Wall Street 
Chicago New York Boston 











Maturing $441,000 annually from July 1, 1914, to July 1, 1923. 
Coupon form in $1,000 denomination and in fully registered form, 


BANKERS TRUST CO., 


The Chicago, Rock Island & Pacific Railway Company has paid 
dividends on its capital stock without interruption for ‘over 30 


These Notes are legal investments for life insurance companies 
All legal proceedings in connection with this issue are 
subject to approval by counsel, 


Having sold more than three-quarters of the above issue, we offer ; 
the balance in equal amounts of each maturity at prices 


To Yield 54% 


Delivery in the form of Interim Receipts of Bankers Trust Company. 
The Notes will be discounted at 54 from date of delivery to July 1, 1913. 


Philadelphia New York 


a 


Interest payable January 1 and July 1 


New York, Trustee. 


Messrs. Spooner & Cotton. 


Brown Brothers & Co. 
59 Wall Street 


Boston 
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TO HOLDERS OF 


St. Louis and San Francisce Railroad Company 
New Orleans, Texas and Mexico Division 
FIRST MORTGAGE GOLD BONDS: 


The undersigned, who own or represent a large amount of the above 


bonds, have constituted themselves,a Committee for the protection of their 
own interests and the interests of other bondholders. who become parties 
to a Bondholders’ Protective Agreement which has been prepared and filed 
with the Columbia-Knickerbocker Trust Company, designated as Depositary 


therein. 


In view of the fact that the appointment of Receivers for the prope 
of the St. Louis and San Francisco Railroad Company is an event of default 
under the mortgage securing the above bonds, and in order that the Com- 
mittee may be in a position efficiently to represent and safeguard the inter 
ests of bondholders should occasion require, the 


mined to request the deposit of bonds. 
to make prompt deposit of their 


Columbia-Knickerbocker Trust Company, at its office, No. 60 Broadway, 
in the City of New York, or with the 
St. Louis, which will issue certificates o 


Committee have deter. 
Bondholders are accordingly invited 
bonds with the Depositary, the 


St. Louis Union Trust Company, of 
f deposit under the above-mentioned 


Agreement, copies of which will be furnished on application to the Secretary: 


Dated, New York, June 12, 1913. 


GEORGE E. WARREN, Secretary.. 
60 Broadway, New Y 


ork. 
CARTER, LEDYARD & MILBURN, 


WILLARD V. KING, Chairman. 
STEDMAN BUTTRICK, 
LEWIS L. CLARKE, 

CARL A. de GERSDORFF, 
LEWIS B. FRANKLIN, 
ALFRED LICHTENSTEIN, 
Cc. S. W. PACKARD, 


R, 
G. H. WALKE Committe 


Counsel. 
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